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Iran; admits McMahon 
Khomeini is attacks US 
ill following initiative 
surgery on delitcris 


Ayatollah RuhdlakghoinBhd. 
Iran's spiritual teader.bad an 
operation for internal bleeding, 
according: to Tehran Radio, 
in the first official admission 
that he is HL Page s 

Wright defended v 

Defence lawyer fbr-Jim Wright. 
Speaker of the.DS House of 
Representatives, put the case 
before a televised opening 
bearing of the House of Repre- 
sentatives Ethics committee. 

, Page 24 • 

East-West ties 

Senior East German Co mmu - 
nist officials have slgnaTIgri' 
plans to expand economic ties 
WitbWest Germany: Page 2 ' 

PL0 applauds Baker 

PLO welcomed the strong - 
stand against Israeli expan- 
sionism taken by James Baker, 
US Secretary of State. 

Page 8 

Weizsacker elected 

Richard von Weizsicker, West 
German President, became 
the third President since the 
Republic was established to . 
here-elected to a second term. 
Page 2 

Thatcher meeting 

Margaret Thatcher, British .. 
Prime Minister, plans to meet 
F.W. de Klerk, leader of South 
Africa’s ruling National Party. 
Page 6 • 

London under water 

Rising underground water lev- “ 
els beneath London are threat- 
ening b uilding foundations 
and the underground. 

Page 10 ; 


on debtcrisis 

strict WnMahn n, chairman 
of Midland Bank, the UK;bank 
with the largest exposure jto 
Latin America, attacked a'new 

PS-led initiqti ui* fnr dwaltfig 
with the Third World debt cri- 
sis. Page 24 

ALUMINIUM prices fell 
sharply again on theJAfE, 
cash metal sheddin g 8MKL50 

Aluminium , •' ■ 

.Cash pifoe($ per tonne) . . . 
2500 ' ' ' • 1 ■ 
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Macao ma^di^- ^.: ^ 

Some 120,CWpeapIe xaayched^ 
through -the Po rtugu ese’ Colony 
in support of the prodeniQc- : 
racy movement in Poking.. . 
Page 6 •• 

Thai rail -crash - 

Passenger train derailed into 
a ravine in northern Thailand 
injuring more than 200, includ- 
ing some Westerners., - 

Tamil killings 

A Tamil rebei group killed . 
three In dian soldiers in an 
ambush in eastern Ski Lanka. 


Haughey may . go . 

Irish P riin<* - Minister muries - 
Haughey Mnted that he was 
poised to call a general election 
after just two years in office. 

Soviet airmen doped 

A Soviet pilot who defected .. 
to Turkey in-a MiG-29 filter 
fed colleagues with a drugged 
cake.;v , 

Sudanese dashes V. 

Sudan' said 460 people were 
killed-and 127 wounded in 
clashe? between rival, tribes. 


Trawler catches sub 

A Norvfogian trawler caught 
a L50G^q)me French submar . 
rine white fisfamg north-west •_ 
of tfeShetiand Islands, Scot- 

land’.*-^ • 

Minors killed 

Two. miners were killed in a 
rock fein-J^SOO^netres (4,500 - 
feet ) belwv^ropnd at a South 

Swetfish squeeze 

An 80-year-old Swedish woman 
was trapped in a deck chair 
on her balcony for 48 hours 
when the cloth split as she sat 
down. She was uninjured. 
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to $2,060 a tonne after Mon- 
day's fen of $127.58. Page 40 

ROYAL BANK of Canada, Can- 
ada’s largest bank; is restruct- 
uring its European operations 
to focus on corporate banking.. 
Page 25 v 

BRITISH AIRWAYS, UK flag . 
carrier, announced its merger 
with British Caledonian helped 
boost tiie airline’s profits to 
$420m before tax in the year 
to March 3L Page 25 

ASEA BROWN BOTERL the 
Swedish-Swiss electrical engv- 
neering group, signed a co-op- 
. eration agreement with Mat- - . 
sushita Electrical Industrial - 
Co Ltd^(MEI) for the sale of 
“.robotsin Japaii.P^e7.' 

AMERICAN AIRLINES, US 
carrier, intends to buy ioo : - 
Saalf340 mecGum^feed:aircxaft 
mad eal worth an estimated ; • 
$7761m- Page 7 ' ; 

£ BMW,)W^ German car com- . 
panyj Is xafsfaig$85m throagh . 
alg^ripaLr^its-fesHeef 
- ^cefenenceahares. J Page25 - - 

THOMSOffCSF of France, . - 

- leading group in nffiltaxy dec- 
.tnmlcs.63rsfeans.isto standar- 

• .cSseifeiTnfiMary computer ■/. . 
products nsingmicKH?rocessor 
chips. Page27 - - 7 . - 

■INDONESIA; the world’s larg- 
est exporter of liquefied natu- 
ral gas,is facing strong ' ' 
demands from its Japanese •' 
buyere to renegotiate 
long-term contracts. Page 7 

CANADA’S Federalgovern- 
ment stands to make more 
than $420m from the sale of 
its stake in Air Canada, the 
national airline. Page 27 . 

SEAS, Danish electricity pro- 
. dncer.has defeated a foreign 
takeover bid from a Luxem- 
bourg-based finance company, 
Jomsberg- Page 26 

BOWES, .UK construction group, 
has formed a joint company 
with Smelt, a Yugoslavian con- 
tractor. Page 7 - 

SCHINDLER Holding, interna- 
tional Efts manufacturer, said 
' it “made a mistake” in taking 
over a stake in the' Swiss com- 
pany Also Hokpng^Page 26 . 

NEWS CORPORATION, Rupert 
Murdoch's Australia-based ■ 

- media company. reduced its 
holdlng in Northern Star Hold- . 

■ ings, of Australia, for $2S.5im : : 
Page 28 

TOYOTA, Japanese vCMde: _ 
.maker,. is to supply engines - 
from Indonesia to Malay sia, 
expanding Asian operations. 

VICTOR COMPANY of Japan . 
(JVC3, consumer audio and . 
video equipment maker, 
showed a 67 per cent increase 
: in annual consolidated net ■ - - 
profit. Page 28 • 

DATA supplied by Extel Ftomi- 
dai was seriously delayed yes- 
terday by a flood in the Lon- 
don computer centre., Some . 
unit trust prices in this edition ; ; 
of the Financial Times have 
been affected. ' - •_ j 



INTEREST RATES 
US hinehlbim 
Federal • Funds 9^ % 

(9 Si - QJn . 

3-mth Treasury Bins: 
yield: 8.564% (8.S88) 
Long Bond: . 102 7 ® 
{same} 

yield: 8.593% (same) 
London 

3-month interbank 
close 13 A % (13^1 


'STSRUHUr , 

New York dose 
$1.5640 (1_5750) ’ 

London: 

$1-5635 (1^805) 
DM3-1475 (3.1775) 
FFr10.6800 (ia7525) 
SFrZ8025 (2.8350) 
7222^0. (224J0). 


New York dose 

DM2.0114 (2.0130), 
FFr6.8125 (68135) 
SFn.7905 (1.7946) " 
Y142535 (142.05) ' 
London: ■ 

DM2.0085 (2.0095) 
FrtS.8000 (6.8025) 
SF.r1.7S75 (1.7930) - 
Y141 .95 (14205) . 

GOLD •' • 

New York latei 

Comax June 
S364-3 (363.7) 


. STOCK INOfCSS 

Vnefr 

Nt« Tutu CVOSO 

Dow Jones Ind. Av. 
2.478.01 (-24;0l j ’. ■ 
sap Comp r 
318.32 (321.98) • 

London:-: - 
FT-SE100 
-2,151.6 (-17.4) - v 


M2^7 (Mon) 

Tokyo 
Nikkei Ave 
33,81661 (-251^5) ' 
Frankfurt . 
Commerzbank . .- 
1,6815 (-3J) 

OIL 

Brent 15-day (Argus) 

$17,725 Q-425) 

(June) ' : 

West Tex Crude 
$19,105. (July) . 


Chinese reformist 

By^Peiter SHngpson in Peking and Stoven Butter in London 

THE CHAIRMAN, of. China's peaceful in coping with this sit- 
legislature yesterday cut short uation.” A decision by the NPC 
a visit to the US arid returned to annul martial law would 
to Peking 7 in 'ah effort to Tally almost certainly lead to Li’s 
the country's^ ^modera'te^ ^fbroes. downfeJL 
. Wan ts planntng to xxmvene The Chinese Prime Minis- 
a special- session of the ebon- tar’s position looked increas- 
try’s National' People's, Con- mgly precarious as he failed 
grass which has legal authority for the fourth day to enforce 
to annul the" martial few decree martial law on the streets of 
issued last Saturday, according the capital and prevent the < 
to his close associates. Wan spread of prodemocracy dem- 
was to meet President Bosh onstrations elsewhere in the 

.before returning home. country.. ... i 

Wan played a key role in There were unconfirmed 
China’s agricultural reform reports that Li had placed Zhao 
earlier in the djecaite and is one ffiyang. the Communist Party 
of the country’s rid**r states- general secretary and his chief ■ 
men. His return represents a rival, under bouse arrest. This ; 
direct threat to Li Peng, the move followed Zhao's apparent i 
Prime Minister, who came refusal to support the martial 1 
■ raider attack for the first time law decree issued on Saturday, 
yesterday in reports by the offi- aimed at quelling pro-democ- i 
rial news agency. racy demonstrations on the { 

Wan was quoted saying: “ATI streets of Peking. 1 

these problems should be set- Hundreds of thousands of ; 
tied through democracy and students yesterday again I 
the legal system. The Govern- marched through Peking in i 
ment should be rational and pouring rain and called tor Li’s. \ 


home to rally moderates 


resignation. Big rallies were 
also held in Shanghai where 
workers discussed the possibil- 
ity of staging a general strike. 
In Urumqi, capital of the pre- 
dominantly Moslem province 
of Xinjiang, demonstrators 
stormed the Communist Party 
headquarters, while big demon- 
strations were reported in 

Qiangqhji , Shenyang, Nangtng, 

and Chungdu. 

Paradoxically, in a day that 
saw continued withdrawl of 
martial law troops from posi- 
tions on the outskirts of 
Peking, life in the capital city 
was returning to nor mal, with 
some buses and taxis again 
running, and traffic moving 
through thp streets. 

Yesterday’s demonstrations 
were buoyed by a sense of ela- 
tion that troops had not yet 
penetrated barricades erected 
around the city and optimism 
that Li would be even tally 
removed. Posters comparing 
paramount leader, Deng Xiaop- 


Pound’s fall raises UK 
interest rate pressure 

By Simon HtolBwrtim in London and Roderick Oram in New York 


THE PROSPECT of higher UK 
interest rates to dafenosterling 
was raised yesterday as the 
pound fell sharply against both 
the. D-Mark and the dollar in 
late Etnopean trading 
: . Sterling fell back after Mrs 
Margaret Thatcher, the Prime 
Mimker, said in the House of 
Commons that the -steps taken 
by Mr Nigel Lawson/ the Chan- 
cellor, would "deal with infla- 
tion and get it on a downward 
course.” 

hi its seeming paradoxical 
reaction, sterling slumped 3 
pfennigs to DM3JE4S0 and 
nearly VA cents to $L5675 in 
London. It closed at $L5635 in 
New York. Mrs ~ Thatcher's 
words were in terp r e t ed by the 
foreign exchange market as 
indicating official rehictauce to 
increase UK interest rates.' . - ■ 

The dollar, meanwhile, again 
resisted attempto by - central 
tranks to drive it lower amid 
signs that the Japanese author- 
ities are preparing to raise offi- 
cial interest rates and continu- 
ing concern about the state of 
co-operation among the Group 
of Seven leading industrialised 
countries. 

• The US Federal Reserve and 
the Bank of Canada both 
attempted to force the US cur- 
rency lower when it dipped 
below DM2, but their action 
aimeared to fuel interest in the 
dollar and it rose back above . 
the DM2' level. The, Bank of 
England twice intervened -to 
sell, dollars, but its tactics 
seemed designed more to sup- 
port sterling. ; 

The Bush administration 
reaffirmed its strong support 


Against the D-Mark (DM per £) 
3.3 


tor international policy coortfi- 
natlon aimed at stabilising 
exchange rates, while senior' 
Federal Reserve governors 
rejected calls to cut inter^t 
rates to help check- the rise in 
thedoHar. 

- Mr James Baker,; US Secre- 
tary of State and fanner Trea- 
sury Secretary, stressed the 
importance of the coordination 
process “moving forward effec- 
tively and efficiently." He said 
it was “the coordination of 
underlying economic policies 
that is going to make a differ- 
ence in terms of exchange rate 
stabffity.” 

New York foreign exchange 
traders- appeared more cau- 
tious, after their unchecked 
bullishness of the past fort- 
night, in response to conflict- 
ing reports about US policy 
toward the dollar. 

- They said they were unset- 
tied by reports that some Fed- 
eral Reserve officials wanted to 


ease interest rates to lessen 
upward pressure on the dollar. 
Profit-taking and the possibil- 
ity of heavier central bank 
intervention also took their 
toD. 

The chances of the Fed cut- 
ting rates were seen as glim , 
though, particularly after the. 
news that US durable goods 
orders rose by 23 per cent In 
April, their biggest one-month 
gain in two years. 

The Fed tried to take advan- 
tage of the dollar’s weakness, 
buying D-Marks and yen to 
drive it down Anther hut its 
success was only short-lived. 
The US currency closed at 
DM2JR14 and Y142.335. 

Trading was the quietest 
since the dollar rose above 
DML9 two weeks ago. 

The UK Government faces 
. the possibility .that the mar- 
kets will now try to test its 
resolve not to tet~the pound 
depredate ahead of tomorrow's 
trade figures for April 

Mr Lawson has said that the 
fight against inflation needs to 
be bolstered by a firm 
exchange rate and the Trea- 
sury again confirmed that this 
remained policy. 

London money market inter- 
est rates, a guide to market 
expectations of official interest 
rates, rose above 13 per cent 

The possibility of higher 
interest rates and the weak 
pound gave little cheer to the 
London equity 'market where 
prices fell for the second day in 
succession. 

Medicine fails to cure. Page 3; 
Currencies, Page 48; World 
Stock Markets, Section !! 


UK drops opposition to tighter 
EC car exhaust emission rules 


By-Tim Dickson to Brussels 

TOUGH US-style car emission 
standards could be introduced 
in Europe more rapidly after a 
Urtum by Britain. 

European Community offi- 
cials in Brussels say the UK 
has reversed its previous posi- 
tion - and decided to back the 
EC's revised proposals to move 
to stricter exhaust standards 
by 1998. . .* 

The policy change, which 
emerged during. discussions in 
a working group of EC member 
states, is important for the 
campaign of Environment 
Commissioner Mr Carlo Ripa 
di Meana, to get a “qualffied 
majority” vote at the Council 
of EC Environment Ministers 
on Jlrne 8. 

Preliminary soundings sug- 
gest that Britain's conversion 
to higher standards could tip 
the balance in' the; Commis- 
sion's favour. 

Italy , for examp le , has maria 
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West Germany celebrates 
fts40th anniversary 


clear its willingness to join the 
“green" camp led "by West Ger- 
many, the Netherlands and 
Denmark. Only France and 
Spain among the so-called 
dirty countries with big car 
industries are reserving their 
position. 

The suddenness of the EC's 
change of gear - prompted by 
pressure from environmental 
groups and the European Par- 
liament - has surprised many 
observers and has important 
implications -for the European 
car industry. 

The Commission’s, latest 
plans envisage a two-step 
approach so that the standards 
agreed last November - 30g 
per test for carbon monoxide 
and % per test for a combina- 
tion of nitrogen oxide and 
hydrocarbons - would have to 
be introduced by January 1 
1991 and the second stage (19g 
and 5 g respectively) would be 


obligatory by 1993. 

The UK position, which will 
emerge in a debate in the 
House of Commons tonight, 
accepts the higher norms and 
the fact that they are manda- 
tory. 

However, Britain and others 
are likely to argue against the 
intermediate stage in favour of 
a simple one-step solution, 
while the UK will also insist 
that the sort of national incen- 
tives introduced in the Nether- 
lands to encourage quicker 
application of the US norms be 
disallowed. 

Britain apparently feels that 
the lean-burn technology 
which it has backed, but which 
cannot meet the higher US 
norms in an economic form, 
still has a bright future. It 
recognises, however, that only 
three-way catalytic converters 
will be able to meet the Com- 
mission’s requirements. 
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in a changing interna- 
tional environment, 

examination of where 
Germany’s interests 
lie has. been consider- 
ably muddied by irres- 
olution and bickering . 
In Chancellor Helmut . 
, Kohl’s coalition. 

.Page 22. 
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ing, with the hated Dowager 
Empress were held aloft, along 
with, “LI Peng's fell can only 
be minutes away," 

There were tentative signs 
among some students that they 
felt their point had been 
strongly made and it was time 
to withdraw, but others were 
deter min ed to maintain the 
protest until the Government 
agreed to meet demands for 
dialogue on political reform, 
press freedom and greater 
party accountability. 

Even though demonstrations 
have now been raging for five 
weeks, and some foreign com- 
panies are talking about expa- 
triating their staff from the 
capital, there was no visible 
sign of the student cam paign 

daplfoning 

The New China News 
Agency also appeared to herald 
Id’s fell when it reported for 
the first time crowds of demon- 
Continned on Page 24 
Deng takes his time. Page 6 


US, Bonn 
still apart 
on nuclear 
arms policy 

By Peter Riddell, US 
Editor, in Washington 

THE US and West Germany 
are still some way apart over 
the future of short-range 
nuclear weapons in Europe 
and their differences may not 
be resolved before the Nato 
heads ot government summit 
in Brussels next Monday, Mr. 
James Baker, US Secretary of 
State, warned yesterday. 

His comments follow the 
receipt in Washington late on 
Monday of the Bonn response 
to proposals made by the US 
last week for resolving the dis- 
pute. 

It is now apparent that 
intensive discussions in the 
past week have failed to 
remove basic differences over 
the linkage of negotiations on 
short-range nuclear weapons 
with the Vienna talks on con- 
ventional forces in Europe. 

Mr Baker said at a White 
House briefing that after these 
exchanges “there is still a gap 
between their position and 
ours.” He was still hopeful 
that, it would be resolved 
before the summit bat *T cant 
tell yon that we know that it 
will be. It’s an extraordinarily 
important matter that deals 
with the security of the West," 
and it should not be resolved 
at any cost 

This caution contrasts with 
the optimism last weekend 
Continued on Page 24 
Editorial comment. Page 24; 
The magnetism of the East 
Page 24 



Workers prepare to drape a paint-spattered portrait of 
the Gate of Heavenly Peace in Peking yesterday 
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Western banks 
in Soviet venture 


By George Graham in Paris 

A GROUP of five European 
banks have set up the first 
joint venture bank in Moscow 
in partnership with three 
Soviet banks. 

The venture, which will be 
involved mainly in trade 
finance and funding joint ven- 
tures, will inject Western stan- 
dards of banking expertise into 
the Soviet financial sys- 
tem.which President Mikhail 
Gorbachev has been anxious to 
modernise. 

Called International Moscow 
Bank, it will be majority-owned 
by its European partners: 
Banca Commerciale Italians 
from Italy, Bayerische Vere ins- 
bank from West Germany, Cre- 
ditanstalt Bankverein from 
Austria, Credit Lyonnais from 
France and Kansallis-Osake- 
Fankki from Finland. Each will 
have 12 per cent. 

The Soviet Bank for Foreign 
Economic Affairs will hold 20 
per cent.while Promstroybank, 
the industry and construction 
bank, and Sberbank, the 
savings and credit bank, will 
have 10 per cent 

Many Western banks have 
been eager to set up a joint 
venture bank in Moscow, pos- 
ing a difficult choice for the 
Soviet authorities. The group 
finally selected includes three 
of the most active Western 
commercial banks in the 
Soviet Union - Creditanstalt, 
Credit Lyonnais and BCI-but 
not the most important partici- 
pant, Deutsche Bank. 

Bankers involved in the proj- 
ect say that International 
Moscow Bank was initially 


Moscow staff quotas 
may hit business 

Moscow’s decision to limit the 
number of British employees 
is likely to restrict future busi- 
ness deals. In London yester- 
day, an innovative $300m 
trade finan ce loan was signed 
for the modernisation of a 
polyethylene plant in the 
Soviet Union. Reports, Pages 7 
and 24 


conceived as a 50:50 partner- 
ship, but when majority stakes 
by Western companies became 
permitted under a change in 
the joint venture law at the 
end of last year, the Soviet 
banks asked the five European 
institutions to take the major- 
ity as a highly visible symbol 
of the new openness. 

The bank is expected to con- 
centrate on funding mixed cap- 
ital joint ventures between the 
Soviet Union and the West, as 
well as on foreign trade 
finance. It wil take corporate 
and institutional deposits, and 
carry out foreign exchange and 
securities transactions. 

Around 70 per cent of its 
lending activity is expected to 
be in convertible currencies, 
with the rest in roubles. Its 
operations should help Soviet 
bankers acquire enhanced 
skills in commercial credit 
Continued on Page 24 
Moscow signs 3330m trade 
finance deal. Page 7; Spy row 
will hart UK-Soviet business. 
Page 24 
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EUROPEAN NEWS 


Swedish parties agree 
on economic package 


By Robert Taylor in Stockholm 


THE Anal package of financial 
measures aimed to cool down 
the overheated Swedish econ- 
omy was published yesterday, 
after agreement was reached 
between the ruling Social Dem- 
ocrats and the small Centre 
Party which should ensure its 
passage through Parliament 
before the summer recess. 

It will involve the removal of 
an estimated SKrlStm <£l.7bn) 
from the economy. Measures 
include: 

• Compulsory savings for 
individuals and companies of 3 
per cent of their taxes from 1 
September this year until the 
end of 1990. An interest rate of 
7 per cent will apply for those 
who save less than SKrS.OOO 
and 3.5 per cent for those who 
are compelled to save more 
than SKrS.OOO. This makes it 
more favourable for the lower 
paid. 

O An environment tax of 1.5 
per cent on companies to last 
from 1 September this year 
until 31 December 1990. 

• A 10 per cent duty to be 
charged on all investments on 
new building in the Stock- 
holm-Uppsala area, which is 
extremely overheated. 

A Increased taxes on oil and 
electricity to encourage energy 
saving. 

The agreed measures bear 
little resemblance to the pro- 
posals revealed just over three 
weeks ago by Sweden's finance 


minister Mr KJell-Olof Feldt to 
cool the economy, which 
involved a tax on employment 
and a rise of 3 per cent in indi- 
rect taxation. But his proposals 
foiled to win majority support 
in Parliament, where the rul- 
ing Social Democrats lack an 
overall majority, and they 
aroused ferocious opposition 
from trade unions. 

The resulting crisis aroused 
speculation about an early gen- 
eral election, but the Centre 
Party broke with its old allies, 
the Liberals and the Moder- 
ates, in accepting some respon- 
sibility to formulate a set of 
restraint proposals that were 
acceptable to it. 

Yesterday Mr Feldt was phil- 
osophical about the outcome, 
although he Is known to be 
sceptical on whether the pro- 
posed strategy will succeed in 
restraining inflationary pres- 
sures in the economy, suffering 
from wage demands fueled by 
low unemployment and a 
labour shortage. 


Correction 

Yesterday’s account of a meet- 
ing in Brussels of European 
Community education minis- 
ters incorrectly referred, in 
some editions of the FT, to a 
meeting of health ministers. It 
also named tbe British educa- 
tion secretary as Mr Kenneth 
Clark, not Mr Kenneth Baker. 


E Germany looks cautiously to West 



wins 


By Leslie Colit! in Berlin 

HIGH-RANKING East German 
Communist officials have sig- 
nalled plans to expand eco- 
nomic ties with West Germany 
while keeping a tight lid on 
political reforms. 

Senior economic and politi- 
cal advisers to the party’s cen- 
tral committee said East Ger- 
many favoured “joint 
venture-like agreements” with 
West Germany in particular. 
“The climate for expanding 
such ra?n turfs between our two 
countries is extremely good,” 
an nfflHai said. 

Flagging trade with the 
Soviet Union and Eastern 
Europe was to be put on a 
more commercial basis, he 
said. 

The East Germans were 
addressing an international 
conference on East Germany in 


the 1990s which was held in 
both East and West Berlin by 
the Aspen Institute. The offi- 
cials stressed that East Ger- 
many needed above all politi- 
cal stability and not Hungarian 
or Polish-style political or eco- 
nomic reforms. 

"The Soviet Union cannot 
affenti to have a Tbilisi here,” 
one Central Committee adviser 
said sharply, referring to the 
nationalist unrest in tbe capi- 
tal of Soviet Georgia. 

East German officials have 
warned that forcing Soviet- 
style glasnost on East Ger- 
many would unleash uncon- 
trollable de m ands. 

A member of the East Ger- 
man delegation, however, 
acknowledged his country's 
dilemma by 'noting that East 
Germany could achieve stabil- 


ity only- by giving democracy 
and human rights a higher pri- 
ority. Voluntary identification 
by citizens with the state was 
essential, he said. 

Tempers flared at the confer- 
ence over East Germany's 
human right* policies. In a dis- 
cussion held in the East Ger- 
man Foreign Ministry. Mr 
Wolfgang Schenk, a former 
Green deputy in the West Ber- 
lin legislature, said East Ger- 
man border guards continued 
to open fire on would-be escap- 
ers despite East-West agree- 
ments on human rights. 

Dr Herbert Kroliknwski, East 
Germany's First Deputy For- 
eign Minister, replied that 
“measures were taken , at the 
border only In an extreme situ- 
ation" and that nothing hap- 
pened to persons who end not 


deliberately “violate’* the ftonc. 
tier. 

The East-West German ver- 
bal clashes surprised even 
Soviet arid PnH«h uarticinants 
at the conference. A Polish 
Communist MP iqnfhded East 
German officials that they 
would soon have to gat used to 
opposition voices in the Polish 
Parliament which "may not 
appeal to you." 

The East. .Gemuui .partici- 
pants.. included Professor Otto 
Reinhold, head of the central 
committee's Academy of Social 
Sciences; MrRolf Belsslg, di _ 
uty head; , and Mr. Helmut 
Koziolek, director tiT the par- 
ty's Central Institute of Eco- 
nomics. Bfr Ryssard Wojna, 
deputy bead of tbe Communist 
Party in the Polish Parliament, 
also -took part 


Committee muddies waters round air crash 


By John Wytes In Rome 

“Ustica, it’s now an endless mystery,” 
pronounced one Italian newspaper head- 
line yesterday, on the results of the latest 
committee of inquiry into the loss of an 
Itavla DCS with 81 lives in sea north of 
Sicily in June 1980. 

The committee's report, released by the 
prime minister’s office, not only failed to 
back any explanation of why the aircraft 
crashed without warning, but it also cast 
doubt on the conclusions of other investi- 
gators that it had been hit by a missile. 

Set up by the government last Novem- 


ber when accusations were flying that an 
Italian or Nato military aircraft might 
have fired the missile, the committee 
exonerates virtually aU previous suspects, 
including the Libyan air force. 

Political reaction was suitably caustic, 
with a cross-party demand that the Italian 
parliament now set up its own inquiry. 
Most attention has focused on the report’s 
condnsfon tliat the possibility of a bomb 
explosion on board the aircraft should not 
be ruled out, despite the fact that techni- 
cal analysis has pointed to an explosion 
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At Sheraton, we go 
out of our way to 
look after our guests. 

One rainy evening (in London, where else?) 
the Front Office Manager at the Sheraton Park 
Tower decided to become a Taxi Driver. 

As everyone knows, you can never get a taxi 
when you really want one — a fact of life our 
Porter and a number of guests were being 
reminded of that evening. 

So our Manager stepped in and offered lifts 
to the guests. Two accepted. Instead of driving 
straight home to Putney (in the south-west of 
London, across the Thames), she took one guest 
to Covent Garden (east of the West End) and 
another to Bayswater (north of Hyde Park), 
neither exactly en route. 

In every Sheraton we work to a motto: 'little 
things mean a lot," exemplified in this case by a 
temporary change of job that helped two guests 
to keep dry, and keep their appointments, 

We have nearly 500 hotels worldwide. Vgj) 

For reservations or information, §f]£f'£|jon 
contact your nearest Sheraton The h*«pKawy people * 
Hotel, or get in touch with your travel agent J * 1 * 1 ! 
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second term as 
Bonn president 


outside the DCS as the cause of its loss. 

While ruling out equipment or struc- 
tural failure, the government-sponsored 
inquiry^ suggests that the missile theory is 
weakened by . the absence of any activity 
In the -area by by or allied 

military forces. It also Came across no 
evidence to- s u pport •finsfamaUeanf* that 
radar evidence from stations at Marsala 
and Idcola. had- been doctored, addle the 
fact that some relevant radar tapes have 
been destroyed could be .explained fry the 
Twnnifll “ thinning " jjjf flyAliw. 


By Ddvkl Goddfiart fn Bom 

MK Richard von Wefesacker, 
the West German President, 
has become the third President 
since the Republic was estab- 
lished - exactly 40 years ago 
yesterday - to be elected to a 
second term. . 

Bis election, yeste rday, In . 
Bonn’s uninspiring Beethoven- 
halle, was marked by the com- 
bination of solemnity and drab- 
ness that is typical of state 
occasions In West Germany. 
Tense it was not; there ware no 
other candidates, and an th e 
main political parties, , except 
the Greens, had endorsed Mr 
von. WeizsScker’s second five- 
year stint. , 

However, by wi nnin g 881 
votes out of a possible 1&22 in 
the-Federal Assembly (Bundes- 
ver sammiung) , he achieved the 
second highest percentage of 
the vote in the nine presiden- 
tial elections since 1949. The 
highest - 88.2 per cent - was 
achieved by Mr Theodor HeUss 
cm bis re-election in 1954. 

Mr von Weizsdcker is 
Increasingly regarded as the 
most impressive president 
since Mr Heuss. Possibly 
helped by the poor public 
image of Mr Helmut Kohl, tbe 
Chancellor, he is also said to 
have elevated the office itself 
— which has few formal .pow- 
ers. 

The dashing 69-year-old lib- 
eral Christian Democrat, . 
whose father was the. senior 
civil servant In the Foreign 
Office during the war, is 
fhnng fat to have struck exactly . 
the right note over the German 
past, «wd tiimn gh his countless 
foreign trips has been in the 
forefront of improving West 
Germany’s image in the world. 

White appearing Inc r easingly 
above party, he has not let the 
office stifle fats own views. He 
recently spoke out for the West- 
German government position 
in the Nato dispute and earlier 
this year controversially par- 
dimed a former left-wing ter- 
rorist Partly because of that 



Richard von Wetesdcken sec- 
ond highest percentage of 
votes on reflection 

pardon, same right-wing Chris- 
tian Social Union members did 
not vote forhim yesterday. - 

The ceremony was marked 
by two enduring features of the 
hew Germany: division and 
fedexahsm. Mrs RitaStiSsinuth, 
president of the Bundestag, 
regretted that the ceremony 
could not take place in Berlin, 
and greeted German citizens 
on both skies of the border. 

The federalism was evident 
' in. the.- make-up of the Federal 
Assembly, which meets only 
once every five years for the 
purpose of electing the presi- 
dent, and consists of all mem- 
bers of- the Bundestag plus an 
equal number of people nomi- 
nated by the U states (includ- 
ing West Berlin). 

• For the first time the states 
nominated some figures from 
show business and sport Two 
actors from Munich missed 
their flight to Bonn and foot- 
baller Pierre Littbarski seemed 
only -concerned about a train- 
ing session with FC Cologne, 
who face atop-of-the-table bat- 
tie with FC Biyent tomorrow. 
The magnetism of the East, 
Page 24 


Soviet reformers 
fight for status 
Of new Congress 


jMpisowr 

REFORM'S liiytiie Soviet 
C otnnrimtet Party were fight- 
ing a reaiguard action yester- 
day toensure thht the Con- - 
gross of BtopEtfs Deputies, the 
country's new super-parlia- 
©nti is given a leading role in 
wBBny future legislation. 
.They Jear that the 2,250- 
member~ body, elected in the 
most open elections in decades, 
will be, relegated to being a 
robber stamp for the decisions 
of the- subsidiary Supreme 
Soviet That body may be dom- 
inated by traditional members 
of the party and state bureau- 
cracy. 

However, they appeared to 
have won a small victory yes- 
terday, when the presidium id 
the outgoing Supreme . Soviet, 
chaired by Mr Mikhail Gorba- 
chev, agreed to submit propos- 
als both to the Congress and to 
the Supreme Soviet 
Only the barest, details 
emerged yesterday of a crucial 
procedural debate going on in 
the ; Kremlin, following a 
stormy plenum of the Commu- 
nist Party central committee 
on Monday. 

At the s ame time, the strug- 
gle between radical reformers 
and the conservatives in the 
ty continued on a second 
nt, with a furious new 
denial: from Mr Yegor 
Ugachev, the leading conserva- 
tive in the Politburo,- of any 
susp icion of corruption. * ■ 
fflsstatement was published 
re Pravda, the leading party 
newspaper, " yesterday, 
denouncing such suggestions 
as an attack not only oh him- 


self Tmt on the entire "part; 
leadership. 

The butt of his anger was M 
Nikolai Ivanov, a crime invest 
gator from the state prosecc 
tor’s office, who has just won ; 
landslide election victory ii 
the city of Leningrad. He sail 
Mr Ligachev had been mer 
turned in anti-corruption inves 
tigations. 

Now Mr Ivanov and his part 
ner, Mr Telman Gdlyan, wfr 
together uncovered a networi 
of corrupt party officials it 
Uzbekistan, are themselve 
under investigation for alleg 
edly illegally harassing am 
interrogating suspects. 

Mr Gorbachev presided ove 
.two crucial meetings yestei 
day, including a “party group’ 
of Congress deputies, clear 1; 
inte n d e d to co-ordinate strat 
egy for the session opening oi 
Thursday. 

The only detail to emera 
came from the meeting of t£u 
Supreme Soviet presidium 
According to Tass newi 
agency, the session was ti 
“pre pare meetings of the forth 
coming congress... as weU a 
submitting. . . decrees. . . fo: 
- endorsement by a Supremi 
Soviet to be elected by the Con 

gross", tiie implication beinj 
that only the Supreme Sovie 
would consider legislation . 

At the end of the meeting 
however, Tass said it hat 
agreed to “submit to the Con 
gross, and to the new Supremi 
S oviet, a number of document 
drawn up with account taker 
^sujWM tfang from people*! 


Fifteen die as Kurdish 
guerrillas fight Turks 


TWO individual ‘ clashes 
reported yesterday , between 
security forces and Kurdish 
separatist guerrillas served as 
anjample reminder .that the 
Turiddi government still has a 

wripus insurgency problem in 
tiifi south-east of the country, 
Ji m Bo dgener reports from 
Ankara. .. 

_ total death foil from the 
jgodants was is - three sol- 

^£^**»** 

JP 6 highest for g long time. 

Since 1984, tile security 
SSa«t partisans of the 
Jfe™ 8 * -Kiirdish Workers' 
Party have been waging a 
the regtamspring 

2“* SrefieM on Monday 
was Jn mountainTnear 

the town of Eruhin Siirt nrov- 

hice,anl killed 

andTTs^ 

The second was not fardis- 
tant near, Stenak to the same 
provtoce,.and was still continu- 


ing last night, hi 
claimed the life 
However, yesteri 
not appear to b 
link between ti 
mfeheA 
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EUROPEAN NEWS 



Bundesbank medicine fails to cure 


D-Mark still pale after the usual prescription, writes Haig Simonlan 



By tan Rodger In Tc*^b?T' 

• -• r JJlc- ■ 

A it JAP&ISlNGLY poMfovrow- 

wnwMrt 

over whether tha official dto> 
coant«za^^hhrrently _25 par 
cent,; -should be nteed in Jfia 


. The . roar oomes ag^faslf-ibe 
l^BTOund^fTOiiewedithr- 
njiffll m: B -3 wocIcL’ a 3 ' foreign 
exchange, markett Yefiteaday, 
the doltojTtnipedit6Yf4L95 on 
tbe -Myo. market Yl£ higher 
thin Monday's cfose.7Tbe.iact 
■Qiat /argnjngptib- 




t-. 

*? **3b 


prasent lack^of political 
ection in. the - country 
because at the government’s 
preoccupation with the Recruit 

gramtol 

*•• The sharp and unexpected 
rite of the dollar- in the past 
few days has added to growing 
concern in many quarters 
about infl atio n breaking oat in 
the country. Howev e r, some 
government officials, are more 
worried about Japan's bloated' 
trade surpluses and fear rising 
interest rates may depress the 
economy and thus - reduce 



‘ Planning Agency have been 
'arguing against ircdscoont rate 

increase. Mitt is particularly 

sensitive about Japan’s trade 

..r el ati on s, and does not want to 

, see any action that might 

dampen toe domestic economy 
or import growth: . Mr Hiroshi 
Ifitsnzoka, tiw - Mti minister, 

■told reporters yesterday that 

any discount rate rise could 
slow the expansion of HnanggH^ 
demand fir imparts, and that 
hr turn would have an adverse 
effect on the yeh-doBar rate. 
The EPA, in a monthly 


report on the econom yjpub - 


Murayanuc warning 


Bank' of Japan, which 
V* has the primary 1 responsibility 
for inflation^ has been signal*. 
Bag fairly dearly fts eagerness 
: - to raise interest rates in recent 
days. Mr Satosht Smnita, gov*: 
ernor of the central bank, beM 


hi Sapporo yesterday that if an 

increase was not made ina 

timely way, the b ank might 
later have to tighten credit rap- 
idly, a move which could destar 
bffase international monetary 
mid capital twavlripit g. 

-V -Be and either Bank oTJapan 
officials' have' been arguing 
that the dollar's rise is under- 
Japan's efforts to main- 
tabr price stability because. it 
pushes up the cost of imports. 
.On the other side of : the 
argument, -the Ministry of 
Jfatenutianal Trade and Indus- 
try (Mltf) and the Economic ' 


fashed yesterday, said 

that prices remained stable 

and there was no need for an 
early discount rate rise. 
Meanwhile, the ministry of 

finance, which has the largest 

say in formulating economic 

policy, is nnwnnn^ttfp^ . Mr 

Tatsuo Murayama, the Finance 

Minister, warned yesterday 

a gainst Inmwriwg the itiwy ptrt 

rate now in response to 
exchange , rate movements. 
MoF officials believe that even 
if the rate were raised, it might 
not stop the dollar's rise. . . 

They say that if the discount - 
rate is to be raised, it should be 
done only in response to trends 
' in the domestic economy. They 
are waiting far wholesale and 
retail price index figures this 
■ week before fanning a view. - 


L IKE a trusted old family 
doctor visiting a nor- 
mally healthy patient 
mid fhwHwg 1 the medicine 
no longer works, West Ger- 

many’s Bundesbank ha* been 
waning across as uncharacter- 

istically ■ fumbling in the 
world's currency markets. 
After all, the 0.5 percentage 

point rise in key German inter- 

est rates introduced last month 
was the well-tried medicine to 
perk up the lacklustre D-Mark, 
which has not only been 
looking dep ressed a gains t the 
dollar but, to a latmm* e xtant , 
many of its otter key trading 
currencies. 

According to the tested for- 
mula, hi gher rates f flmnM have 
strengthened the currency and. 

most important, inoculated it 
against that most pernicious of 
German diseases, imported 
infl a tion. 

The almost simultaneous 

announcement last month that 

the detested withholding tax, 

only introduced in January, Is 
soon to go should have made 
the cure all the more certain. 
International Investors have 
been cold-shouldering the 
D-Mark since the news of the 
unpopular tax first leaked out 
in October 1987. 

That the D-Mark should 
have recovered instanta- 
neously was not a foregone 
conchirfon. But that it should 
have so singularly felled to 
react to the Bundesbank’s med- 


US frustration at 


feme at all Is one of the many 
conundrums in the foreign 
exchange markets at present 
gnri lTTirtnnhtadiy a potent fac- 

tor behind the dollar’s contin- 
ued rise 

Coupled with the Bundes- 
bank’s conspicuous absence 
from the forex markets - in 

contrast with most of its G-7 

counterparts - recent events 

have fostered the impression 

that it is ina dilemma and has 

lost confidence. The judgment 
is perplexing. For the D-Mark’s 
case, if difWmTt, is hardly ter - 
minal 

Economic growth this year 
will not reach last year’s sur- 
prisingly buoyant 3.4 per cent, 
but the 3 per cent level for 1989 

now widely expected is hardly 
a poor showing. Meanwhile, 
the trade surplus looks set to 
rise even higher than the 
record DMi28bn (£40bn) gener- 
ated in 1988. Figures for the 
first quarter of the current 

year showed a 44 per emit rise 

to DMSGbn, pointing to another 
record fell year result of about 
DM3.40bn. 

And developments on the 
monetary front are not bad. 
True, M3 money supply growth 
is still outside the Bundes- 
bank’s approximately 5 per 
cent target for 1989, but the 
rate of growth appears to be 
slowing. Figures for April 
showed growth of 6J2 per cent 
against the fourth quarter of 
last year, compared with 6.3 


per cent in March and 6.7 per 
cent in February. 

Only inflatio n presents a less 
tetlaln picture. Some observ- 
ers are already doubtful that 
the country will meet the 

Bundesbank’s 3 per cent infla- 

tion forecast rate for the year, 
with talk already in some quar- 

ters of 4 per cent. But part of 
the rise in prices has been of 

the Government's own making 

following its decision to raise 

certain consumer taxes thu 

year. 

And some economists reckon 
that the demand for credit, 
which they argue is a promi- 
nent factor the rising 

inflation rate, has already 
peaked. Nipping the danger of 

higher Inflation in the bud was 

tho mnfn intention behind the 

Bundesbank’s surprise decision 

to raise interest rates last 
month. 

In particular, its regional 

bosses - whose antennae are 

supposed to be most closely 
attuned to developments in the 
business sector - were con- 
cerned about companies 
becoming more inclined to 
accept, and pass on, price rises. 
The head of one leading 

heaW wngfaggrtrur CXOUD 

a demand from his major steel 
supplier for a 7 per cent price 
rise this year, coupled with a 
compulsory 10 per cent volume 
increase. The resolute execu- 
tive turned down the ul tima- 
tum, manning that for the first 


tiniB in many years, bis group 
has begun a new financial year 

without having tied up its sup- 

plies in advance. 

Other industrialists may 
have been less resolute. But 

ironically, the shock interest 

rate rise last month may have 

contributed, or even triggered, 

the present impression in the 

markets of impotence, or at 

least muddle, on the part of the 
Bundesbank. 

Bather than being praised 
for having caught the market 
by surprise, as with the con- 
certed intervention which 
squeezed dealers and restored 

the dollar’s value at the end of 

1987, the market has focused 
Instead on the diff erences 
within the German central 

bank, which came to a head in 

the interest rate increase last 

month. 

Hence the market perception 
that the bank has lost direc- 
tion, perhaps having caught a 
dose of the same chronic deci- 

sion-making malaise that has 
ruled in the Government for so 
long. 

More Important, the bank’s 
refraining from intervention 
has sometimes been read out- 
side Germany as a sign that its 
anti-inflationary credentials 
have been dented rather than 
just a reluctant admission that, 
with the dollar a one-way bet 
at present, heavily intervening 
is like throwing good money 
after bad. 



By David Goodhart in Bonn 


THE West German 
Government has begun a dis- 
creet campaign in Brussels to 
have the German language ele- 
vated to tbe status of third 
’working language” alongside 
French and English. 

Mr Helmut H a n gs" 1 "" 11 ! the 
Boon Economics Minister, has 
been leading the German ini- 
tiative, which is, however, 
considered to have little 
chance of success in the 

nmdinm te rm 

All nine EC languages are 
described as “official” but 
French and English are the 
working languages of the EC 
institutions and the languages 
in which all EC documents are 
printed. There is a delay, 
sometimes of several weeks, 
before the most important doc- 
uments are than, translated 
into all remaining languages. 
It is this delay which the Eco- 
nomics Ministry finds irk- 
some. 

The initiative is seen by 
some in Brussels as farther 
evidence of Germany’s 
renewed political and cultural 
self-confidence. But it win be a 
hard slog to convince officials 
to break with the long-estab- 
lished rale of thumb that 
English is acceptable as a sec- 
ond language to northern 
Enrope and French to 
southern Europe. 
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potence oil policy 


Ridded, US Editor, in Washington 

recent upsurge in the with the US currency provid- 
ing a safe investment haven at 


By 

THE 

dollar has left policymakers in 
Washington fr u strate d about 
how little they can do to check 
the rise and concerned about 
the longer-term Implications 
for any reduction in the OS 
trade deficit. 

Until late on Monday tbe 
administration was largely 
silent on the issue, having 
learnt that talk about curren- 
cies without action is almost 
invariably counterproductive. 

Bat the pressure of the mar- 
kets - plus a report of a 

change in TTS nfflrinTfrtitiwHlpti 

away from international policy 
co-ordination towards a- mure 
free market approach - fo rc ed 
a public statement. - 
The report, in the NewYark 
Times, was straggly denied by 
£ Jrtpc&^qj 


a time of international tunnoiL 
As Mr Nicholas Brady, the 
US Treasury Secretary, put it 
somewhat vividly, “You have a 
million Chinese rioting in the 
streets. You have Nato in an 
unsettled state of affairs. You 
have, in Japan, lank cf clear 
li e f i Tritinm of leadership really 
for the first time since the Sec- 
ond Would War. So it doesn’t 
surprise me that people pause 
far a moment and want to put 
their. money in a country 
whetethe people have settled 
their leadership question." 

■ As . always in Washington 
fhereare, however, divisions of. 
ophdanrSame members, of ifae 
administration believe . it is; 
how "safe .far the Fed to cut 

: The ,poIIcymakfcm. F< 


the White % 

the rising dollar was “a^natte 
of concern" sod wmfflwtiprf its 

c ommitment to -co-ordbiatloit ^Opoi'lbxiiet 

among the Group at-Sevsn -week appajently. ^ec onfinggd- 
indnstiM countries on pofadro : thie-v vraJfcanitsee- Interest irate 


to “promote the ad justme nt of. 
external Jmbalauces as well as 
co-operating in exchange mar- 
kets”. 

Yet the evident impotence of 
co-ordinated efforts m face of. 
market pressures has raised 
the issue of whether the US 
cap take specific wffriop 
The administration tea fa 
part been that the strength of 
the dollar reflects political as 
much as economic factors. 


approach of the last three 
montha' This mmm that mon- 
etary tightness should he 
maintained as long as there fat 
uncertainty about the Infla- 
tionary trend and the level of 
economic activity. 

' The political pressure for an 
interest rate cut is, however, 
likely to grow as part at a 
broader attempt to restore 
credibility to the policy co-ordi- 
nation process. 


Nato welcomes new 
Warsaw Pact figures 


By Judy Dsmpssy in Vienna 

NATO diplomats cautiously 
welcomed new Warsaw Fact 
.figures presented yesterday to 
the negotiations on- conven- 
tional forces In Europe (GFK) 
in Vienna. 

However, the proposals, 
which complement tbe Pact ” b 
recently' released figures for 
overall ■ affiance ceilings, were 
seen, as leas- ambitious than 
Western suggestions made on 
March 6. 

Yesterday's figures cover the 
.maximum number of m&n- 
nPawer in forces in a particular 
ca t eg or y . that an individual 
country may hold, and the. 
mari i iiiHii number of weapons 

that members Of pwfth jTHmc e 
Bay rtatiwi wrfrife their own 
tenitaty. 

The Fact proposed that con- 
ventional armed fences in any 
one state must not exceed 35-40 
per cent of the overall level of 
the conv gntirmal armed forces 

in Europe. Nato had already 
suggested limits of 30 per cart 
in its March 6 proposals. 

These* talks «rfm at reducing 
the element of a . si 
attack through, the 

Take lead in talks on v 
naval forces* Nato urged 

By David Witte, Defence Correspondent y/'. 

THE WEST should taka the .. the aims control : process. 
bta/f jn m a r i time JOTH8 CUtnl 


meat of a: secure arid stable 
of conventional forces 
.at lower levels from the Atlan- 
tic to the Urals. 

Nato • diplomats yesterday 
pointed out that the Soviet 
Union would still have almost 
half the total number of tanks 
in Europe even after it has uni- 
laterally withdrawn* as prom- 
ised, 10,000 tanks from Eastern 
Europe and. agreement In 
Vienna has been reached along 
the ita»« now under discussion. 
- They add t hat at t he moment 
no western country holds more. 
Hum b per cent of all the main 
battle tanka. There are already 
indications that Nato Is pre- 
pared to press the Warsaw 
Pact far lower sufficiency lev- 
els. 

On the stationing of farces 
on. foreign sail, there was a 
wide discrepancy between' the 
p&ct proposals and those of the 
West because of differences in 
the definitiop. 

None the less, diplomats aay 
that both sides can now get 
down to “the serious business 
of agreeing to counting rote, 
definitions and categories”. 


and offer talks with the Soviet 
Unitai; am sea-launched cruise 
miggfifiCj . a ‘leading UK naval 
policy expert said, yesterday. 
t Such. - a move would bo 
dpgfpnw! to pre-empt a unilat- 
eral Soviet initiative aimed at 
undermining Nato’s naval 

strength. 

The call was made by Cap- 
tain RichardSbarpe, editor of 
Jane’s Fighting Ships, the 
1989-90 edition of which was 
published yesterday. 

Captain Sharpe, a “hawk* on 
East- West issues, said ■navies 
could not "be exempted from 


Nato, which regards the pro- 
tection of Atlantic asrways as 
BMgntial to its defence, has so 
far strongly resisted 


to arm* control .talks to 

naval forces. , 

However, Captain Sharpe 
said Moscow could easily 
afford to make unilateral cute 
in submarines and ships in the 
gflmfl way as it had done in 
q iy p Qu r mid troops, and once 
more upstage Nato allies in 
public relations terms. 

In re t n m, the US might also 
be able to scrap soma outdated 
vessels, but European navies 
were not in this position. • 



BASF is one of the world’s fore- 
most international chemical 
companies. The Group’s mul- 
tiple strengths are well-known 
. to customers and investors 
alike: Basic chemicals and 
higher value added products. 
Exceptional achievements In 
innovation. Broad geographical 
and product diversification. Far- 
sighted investment strategy. 
Solid financial base. Consistent 
blue-chip performance, year 
after year. 

Human Resources 
a Decisive Asset 

But the one strength that is 
common to all of BASF’s endea- 
vors is the professionalism of its 
human resources; This empha- 


sis on quality, a century-old tra- 
dition at BASF, pervades the 
entire Group. From production 
employees to researchers in the 
laboratory. From marketers to 
technicians in the field. From 
clerical staff to senior manage- 
ment. 

Highly qualified employees 
enable BASF to respond quickly 
and flexibly to new challenges 
arising in the global market- 
place. A firm commitment to 
solving client problems is an 
integral part of the Group’s cor- 
porate culture. 

Emphasis on Staff Motivation 

Staff motivation is a top pri- 
ority. Responsibility is delegated 
at all levels, engendering indi- 


vidual development and ad- 
vancement. Management posi- 
tions are usually filled from 
within the company’s own 
ranks. Substantial investments 
are made in specialized train- 
ing. 

The spirit of innovation is a 
driving force behind BASF's 
worldwide success, and moti- 
vated human resources are the 
life blood of that spirit. With 
assets like these, BASF is a 
blue-chip company well worth 
watching. 


BASF Aktiengesellschaft 
D-6700 Ludwigshafen 
West Germany 


The Blue-Chip Innovators 


BASF 
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Li and Zhao slug it out in China 


Colina MacDougall in Peking says it would be premature to predict a winner 


‘Emperor’ Deng 

takes his time to 


A S THE drama of mass 
uprising and political 
struggle unfolds in the 
Chinese capital, it is not easy 
to predict what the final act 
will bring. 

Anyone remotely connected 
with the power structure is 
testing the wind by the minute 
to check which way to tack. 
The army, still poised on the 
outskirts of Peking ready for 
possible intervention, has had 
second thoughts about its role 
in suppressing unarmed dem- 
onstrators and could throw its 
weight either behind the gov- 
ernment of Li Peng and its 
martial law declaration or the 
student demonstrators. 

Any papering-over of politi- 
cal cracks after the extraordi- 
nary events of the past six 
weeks must be impossible. The 
compromise double act 
between Zbao Ziyang - the 
reform-minded party general 
secretary - and the conserva- 
tive Li is out. The immediate 
options would appear to be 
either a Id or a Zhao leader- 
ship. 

Deng Xiaoping, the architect 
of China’s economic reforms 
and the country's political 
kingmaker, is the unknown 
factor in this equation. Who 
will he back and will his choice 
turn out to be acceptable? 

Peking residents do not like 
him any more than Li Peng. 
“Xiaoping out! Li Peng out!” a 
huge troop of cyclists chanted 
as they rode in triumph round 
Tiananmen Square in the early 
dawn three days ago as the 
army, ordered In to clear the 
square, failed to show up. 

Until now Deng, who has 
never evinced much enthusi- 
asm for political reform, has 
sided with Li. But if the price 
of peace and privilege was to 
throw U to the wolves and side 
with Zhao, he might well do it. 

State President Yang Shang- 
kun is believed to be an impor- 
tant source of power for Li 
Peng. As a retired general he 
has strong army connections 
and his younger brother has a 
senior army post. There are 
dozens of Yang relations sprin- 
kled around the Chinese High 
Command. This has earned the 
army the nickname of the 
Yang Family V illflg ft. 

Many liberal Chinese and 
most foreigners argue that a 
Yang-Li victory in the present 
crisis would be a severe blow 
to China. “They’re like a new 
Gang of Four”, said one bit- 
terly. “Corruption pollutes the 
army because of them. The 
Yang children have always 
been close to Deng Xiaoping's 


family and they constantly 
exploit the connection”. 

On top of that what many 
see as their ignorance and 
incompetence could do untold 
damage. “They don’t care 
about the outside world,” he 
declared. “The reforms will be 
damaged, the intellectuals 
shelved and China will miss 
the development bos again.” 

“Because of Li, we shall lose 
Hong Kong, or at least the peo- 
ple that make it worth while” 
said another Chinese. “All our 
clever young people will emi- 
grate. Hardly any come back 
from studying abroad as it is”. 

A Li regime could do consid- 
erable damage to foreign busi- 
ness and little to help China's 
already faltering economy. 
Many see him as an arrogant 
bungler who got where he is 
largely because he was adopted 
as a child by respected former 
Premier Zhou Enlai. 

China is already suffering 
from the harsh clampdown on 
the economy imposed by Li 
and his economic aide. Vice- 
premier Yao Yilin last autumn. 
A fall in production, a rise in 
inflation and growing problems 
over cash to pay farmers for 
the crucial grain harvest have 
struck. Li and Yao, stuck in 
the 1950s with Stalinist central 
planning policies, have few 
solutions. 

Many rich provinces on the 
east coast would groan to see 
the profits of recent years 
shrink or depart under a more 
egalitarian regime to prop up 
poorer regions. Incentives 
might be phased out, private 
business squashed. 

With many having already 
tasted economic freedom. Li's 
strait-jacket would be resented, 
leading to growing resistance 
from the provinces. The frag- 
mentation and warlordism 
which has so often plagued 
Phina in unsettled times mi ght 
once again come to bedevil the 
world’s most populous country. 

Unlike most Chinese leaders 
Li is still only 58 and his lead- 
ership could therefore last a 
couple of decades. 

For the economic and politi- 
cal health of China, Zhao 
would seem to be a better bet 
Economic reform might take 
off again, though slowly, and a 
measure of political reform 
could help to pacify students 
and others depressed by the 
lack of political reform. 

In the longer term the odds 
seem stacked against Zhao, 
even if he wins the present 
round. His visit to Tiananmen 
to see the students last week 
raised him in their estimation. 
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consider options 


By Peter EHlngsen In Peking 





Students protestors sleep in Tiananem Square in front of the Gate of Heavenly Peace 


but as yet there seem little evi- 
dence that he has the stature 
and political cunning neces- 
sary to stay on top in Peking. 

Whoever emerges to grasp 
the reins of power it is certain 
that the country’s leadership 
will free tremendous problems 
in re-establishing control after 
so many weeks of paralysis. 

The party's image is worse 
than it has ever been, and the 
prevailing view - that party 
leaders run the country like 
their personal estates - has 
been displayed all over Peking 
on banners and posters along 
with the most cruel personal 
criticisms of Li and Deng 

If the winner was Zbao, the 
sense of purpose and patrio- 
tism that Pekingeis have dis- 
covered in this test of wills, 
might at least be used to fuel a 
fresh drive towards a better 
society. 


Macao halted by march 
of 120,000 protesters 


SOME 120,000 people filed into 
Macao’s narrow streets yester- 
day to inarch through the Por- 
tugese colony In support of fire 
pro-democracy movement In 
Peking, AP writes from Hong 
Kong. 

Students, workers, teachers, 
civil servants, businessmen 
and native Portuguese joined 
the march, which paralysed 
the colony’s traffic for two 
hours. 

The marchers handed an 
open letter to the Macao 
branch of the Xinhua News 
Agency, China’s unofficial rep- 
resentative in the colony, 
which is to revert to Chinese 
rule in 1999. 


They urged Chinese Premier 
Li Peng to step down, pro- 
tested against Peking’s press 
restrictions and promised to 
support the students in 
Peking. 

Meanwhile, marches contin- 
ued far the fourth consecutive 
day in TTntig KOBg, the Britidl 
colony scheduled to revert to 
riifawi rule in 1997. 


About 8,000 technical insti- 
tute students marched on 
Hong Kong Island while 2,000 
students from the City Poly- 
technic of H«ng Kong boycot- 
ted flag* and marched in 
downtown areas of the Kow- 
loon peninsula. 


AS CHINA, in the midst of an 
.historic people’s power- 
revolution, struggles to give 
birth to democracy, the man 
responsible for both the raising 
of the bamboo curtain and 
ordering in the troops, 
paramount leader Seng 
Xiaoping, mysteriously 
absented - himself from 

Pairing -. 

The 84-year-old patriarch 
with; np to now, absolute 
power over a fifth of the worid, 
left the capital shortly after the 
declaration of "Mi-tial law on 
Saturday is now said to be 
in the central Chinese city of 
Wuhan. 

Why file emperor should be 
Addling tu the provinces while 
Peking is burning with 
revolution Is unclear, but 
many believe Deng is making a 
desperate effort to .rally the 
army before his puppets in the 
government — and even he 
himself - are toppled. 

Deng, who seized power from 
the notorious “gang of four” 
after the death of chairman . 
Mao Zedong in the late 1970s, is 
the architect of China’s 
10 - year-old open-door policy 
and, before last week, the 
country’s undisputed; 
king-maker. • 

That he, as chairman of the 
central military commission, / 
should have to lobby generals 
to ensure his survival is an 
indication of the enormous 
gravity of the five-week-long 
student democracy campaign . 
that has rocked the ruling 
Communist party and left file 
Chinese capital in the hands of 
demon s tr ato r s . 

According to ' Chinese 
sources, he convened a 
meeting of major leaders of 
seven militar y area commands 
in Wuhan at the weekend to 
discuss the upheaval and to 
discover where the army 
stands. 

Though commanders in 
Guangzhou Lanzhou have 
assured Deng of their 
willingness to suppress the 
students, the Peking military 
command, the 38th division, 
and the 27th army, have 
reportedly refused to use force 
a gainst the students and those 
supporting their stand. 

So Deng, who is behind . 
prime minister Li Peng’s 

rinBlaratinii ffl ariial laar ami 

in favour of Wielding the big 
stick, must now take into 


account the facts that he is so 
fond of promoting as a basis 

for judgment. . • 

The plan might be an option 
in Tibet, isolated -from 
view and peopled by ethnic 
-Tibetans, but when itcomesto 
m owing down Han Chinese in 
the capital, Deng must take 
into account in tern a ti onal 
o pini on and his place in 
history. 

The first says don’t do it and _ 
the second was summed up of. 
two highly respected -retired 
army marshalls, Nie Rongzhen. 
and Xn Xiangqian, who this 
week advised caution and 
promised the army would not 
attack students. As Xu. a close 
friend of Deng’s told the 
supreme leader by telephone, 
“whoever opens fire at the 
students will be fixed at, 
too." _ . 

As posters.. and cries in 
Peking this past week have 
dearly demonstrated, Deng 
and li are hated by a majority 
of the protesters for their 
harsh .line on the -student 
campaign. Even Li’s 
stepmother, Deng Yingchao, 
widow of the much loved 
farmgf premier, Chou En-Lai, 
has: reportedly said she will 
resign from the Communist 
Party if force is used and 
senior leaders, including Wan 
T4 /^airman of the National 
Peoples’ Congress, China's 
parliament, have stood up to 
Deng by of “patriotic 

students” instead of blindly 
adopting Deng’s 

characterisation • of 
counter-revolutionary 
conspirators. 

All this has boosted the 
prospects of the liberal-minded 
party secretary, Zhao Ziyang, 
who is widely believed to be 
under house arrest following 
his failure to toe the line. 

Zhao, the only senior figure 
with any credibility with 
protestors, has agreed to meet 
student demands for a dialogue 
leading to political reform, 
press freedom and a way of 
making the top leader 
accountable. 

If a year, or even two , 
months ago, someone had . 


predicted such a statement 
from a top politician, no ope 
would have beUeved.it. but. 

riiBse are ii lmn g p nmt meriting 1 
days for China, as the people 
force fairness on to their 

jflafars. 


The old men and the game they play for the prizes of raw power 


By Steven Butler 


THE sudden return to China of 
Wan Li, the 73-year-old chair- 
man of China’s National Peo- 
ple's Congress, after cutting 
short his visit to the US is 
more than enough to set hearts 
pounding for old China watch- 
ers. Peking is beginning to res- 
semble the revival of an old 
play in which an ancient cast 
of characters comes tottering 
on stage for one last hurrah. 

Sheer statistical probability 
means that by next time 
around Pekingologists will 
have to learn a new set of char- 
acters but today the old men 
are still powerful and the rules 
of the game, when push comes 
to shove, also have probably 
changed little. 

It is a game in which formal 
positions in the government 
and the communist party are 
less important in raw power 
terms than who you know and 


who you can depend on. It is a 
game of factions, of shifting 
coalitions, in which regional 
army units can sometimes play 
a crucial role, and when the 
crunch comes it is a time for 
calling in favours. 

Wan is an old revolutionary 
guerrilla leader who was 
closely associated with Liu 
Shao-qL the communist leader 
who was the principal villain 
of the Cultural Revolution (and 
posthumously rehabilitated in 
1980). Wan was branded a 
“bourgeois reactionary” in 1966 
and dropped out of sight for 
five years. 

His political fortunes were 
subsequently associated with 
the rise and temporary fall of 
Deng Xiaoping, but Wan 
played a critical role after 
Deng’s emergence as architect 
of a new reforming China in 
1979 - serving as Agriculture 


Minister and deputy Prime 
Minister, under Zhao Ziyang, 
during China's agricultural 
reforms. As such he was. 
unlike Li Peng, the Prime Min- 
ister, part of a group of leaders 
who helped to make economic 
reform a reality. 

It is therefore not surprising 
that he is retaming to Peking 
to throw his weight behind 
Than 7i y an g and against thp 
Prime Minister - and behind 
continuation of the reform pro- 
gramme, although this has 
undoubtedly become a second- 
ary issue after sheer political 
survival. 

Li Peng is now understood to 
have received the backing of 
Wang Zhen, an ancient revolu- 
tionary (bom 1908) whose cre- 
dentials are so impeccable that 
he came through the Cultural 
Revolution unscathed. He 
“retired" in 1985. Also lining 


up behind Li is Bo Yi-bo, a well 
known octagenarian political 
hard liner. 

In the all-out struggle now 
under way China's leaders will 
be scrambling to use all means 
at their disposal to undermine 
their opponents. Yesterday's 
New China News Agency des- 
patch, which for the first time 
reported that students were 
nailing far the downfall of Ii 
Peng, would in ordinary times 
be a si gnal that Li had defi- 
nitely fallen from grace, and 
probably power. Equally passi- 
ble in today’s China, however, 
is that control over the official 
news agency has fallen to Li’s 
opponents, and that in fact the 
jury on Li’s future is still out 

Deng Xiaoping's early flight 
to Wuhan to meet with 
regional army commanders 
reveals the hand of a master of 
the art because in the end 


Deng knows that no one can 
govern Chin a long without 
support from file military. 

Although the Chinese revo- 
lution has been mythologised 
as a victory by a peasant guer- 
rilla force, in fact the Red 
Army, as it was known then, 
came to most parts of China as 
a conquering force and set up 
garrisons in strategic parte of 
the countr y. With revolution- 
ary power growing out of the 
barrel of a gun, to paraphrase 
Mao Zedong, revolutionary 
government was difficult to 
distinguish from military 
power in the early years. 

And with Mao’s theories of a 
people's war governing mili- 
tary strategy for so many 
years, troops were deployed 
broadly throughout the coun- 
try, rather than concentrated 
at border posts, and given ter- 
ritorial responsibility. Com- 


manders were periodically 
rotated to prevent regio nal toy- 
aides from becoming . too 
imbedded. 

During the Cultural Revolu- 
tion this came in extremely 
handy, as Mao was generally 
able to call on the loyalty of 
local commanders to support 
his radical factions against the 
opposition. When it was the 
student Red Guards who 
needed to be put down, the 
troops also came in handy. 
Wuhan was the scene of bloody 
fighting in the Cultural Revo- 
lution, arniri a complex strug- 
gle for military support among 
fa cti o ns . However it took more 
than a decade to pry the Peo- 
ple’s Liberation Army out of 
schools and factories where 
they had taken command, and 
sometimes residence. 

This was a painful experi- 
ence for the Army which 


emerged Hfrtefl- rid fashioned. 
. and embarrassed when it took 
a severe .beating at the bands 
of file nuke modem Vietnam- 
ese forces in 1979 when it 
invaded to “teach Vietnam a 
lesson”. The army is still nurs- 
ing those wounds, and smart- 
ing und e r a programme that 
has seen cute in toe size of the 
army and its budget 
Perhaps as significant, as the 
army’s failure to move deci- 
sively to back martial law in 
Peking this week, however, it 
is reluctance so far to inter- 
vene directly and to dump Li 
Peng. This is surely because 
the army leadership is just as 
divided as the pdliticiaris. As 
long as this situation persists, 
the outcome of the current 
struggle will hang in the bal- 
ance. Army commanders win 
be men on the chessboard for 
all the politicians. 


Commander says Gurkha 
cuts may be unnecessary 


By Michael Marray in Hong Kong 


MAJOR GENERAL Garry 
Johnson, commander of the 
Brigade of Gurkhas, yesterday 
said he hoped the proposed 
cutback of the brigade from 
8,000 men to 4,000 might be 
unnecessary. He gave a cau- 
tious welcome to an announce- 
ment on Monday by Mr George 
Younger, the British Defence 
Secretary, on the future of the 
Gurkhas. 

Gen Johnson said in Hong 
Kong that he expected future 
manpower shortages in the 
British army might eventually 
make the cut unnecessary. 
“The 4,000 figure to me is a 
baseline,” he said, adding that 
he was pleased to see the basic 

brigade structure left in place 


by the review. 

He noted that no timetable 
had been fixed for force reduc- 
tions, and that no change in 
current deployment was 
planned before the withdrawal 
of a Hong Kong battalion, in 
1992 at the earliest 

Most Gurkhas serve in Hong 
Kong as part of the 48 Gurkha 
Infantry Brigade, the principal 
army formation in the terri- 
tory. The scheduled 1997 han- 
dover of sovereignty to China 
has cast a shadow over the 
future role for the Nepalese 
units within the British army. 

Mr Younger said in Ms 
House of Commons statement 
that the reductions would tak? 
several years 


Peres vows 
to move 
on banks 


Egypt launches diplomatic attack on Syria 


By Victor Mallet in Casablanca 


By Hugh Camegy 
in Jerusalem 


Rob link to funds probe 


By Maggie Ford in Seoul 

SOUTH KOREAN opposition 
leaders have asked the Govern- 
ment to reveal the troth about 
a newspaper report linkin g 
president Roh The Woo with 
abuse of political funds by bis 
predecessor. Chun Doo Hwan. 
The demand follows last 
week’s agreement between the 
opposition and the ruling party 
over the terms of Chun’s testi- 
mony in the National Assem- 
bly. 

The former leader will be 
asked to disclose the facts 
about corruption, brutality and 
abuse of power during his 
regime. The article, published 
anonymously in a political 


monthly magazine, claims tha t 
Chun contributed a large sum 
to Rob's presidential election 
campaign in 1987 and that 
Roh's declaration of political 
reforms in June that year was 
really the work of the then 
president 

Observers believe the article 
was based on statements by 
hardliners who are determined 
to avoid any further investiga- 
tions into the last regime. 

A number of senior members 
of the ruling Democratic Jus- 
tice Party have received letters 
warning them to stop harass- 
ing those involved in the previ- 
ous government 


MR SHIMON PERES, farad’s 
Finance Minister, said yester- 
day he would press on with 
measures to strip controlling 
shareholders of the country’s 
banks of special voting rights, 
clearing the way for the sale of 
the Government's majority 
holdings in the iwnita. 

He said he was prepared to 
offer the existing owners 
“small compensation” in 
return for agreeing to equalis- 
ation of voting rights equiva- 
lent to 2 or 3 per cent of 
equity. But If the banks did 
not reach agreement within 30 
days he would enforce share 
equalisation by legislation. 

He ruled out a propopl from 
within his own ministry to 
offer the existing controllers 
first refusal in a subsequent 
sale of the government hold- 
ings, leaving them open to 
competition if they want 
enlarged equity. 

Mr Peres, Labour Party 
leader, stressed that the Gov- 
ernment did not want to 
nationalise the banks, in 
which it acquired majority, 
but non-voting, stakes after 
bank shares collapsed in 1983. 
It plans to sell the banks one 
by one to the private sector. 

Officials said the Govern- 
ment would avoid nationalisa- 
tion by delaying implementa- 
tion of equalisation of voting 
rights in each case until a sale 
had been concluded. 


EGYPT wasted no time 
yesterday in reasserting itself 
in Arab diplomacy after being 
readmitted to the Arab League 
at summit in Morocco. 

With the backing of Iraq, 
Jordan and the Palestine Liber- 
ation Organisation, Mr Hosni 
Mubarak, the Egyptian Presi- 
dent, immediately embarked 
on a diplomatic offensive 
against Syria’s hard line Mid- 
dle East policies and the pres- 
ence of some 35, IKK) Syrian 
troops in Lebanon. 

Mr Safwat Sharif, the Egyp- 
tian Information Minister, 
quoted Mr Mubarak as calling 
for the withdrawal of Israeli 
and Syrian troops from Leba- 
non. President Saddam Hus- 
sein of Iraq, who supports Leb- 


anese Christian forces fighting 
the Syrians and their Moslem 
allies, is also pressing for a 
Syrian withdrawal He is anx- 
ious to humiliate his old 
enemy President Hafez Al- 
Assad of Syria. 

President Mubarak was 
quick to put behind him 
Egypt’s ten years of isolation 
in the Arab world since his 
predecessor, Mr Anwar Sadat, 
signed the peace treaty with 
Israel in 1979. He plunged 
immediately into the elaborate 
intrigues of Arab in-fighting . 

At a dinner far heads of state 
on Monday night hosted by 
King Hassan of Morocco, some 
Arab leaders are said to have 


agreed to posh for a Syrian 
withdrawal and to try - to 


replace the Syrian troops with 
a joint Arab peacekeeping 
force. Significantly the hard- 
line leaders of Libya: and Syria, 
who arrived only yesterday, 
were not present at the dinner. 
Also absent for health reasons 
was King Fahd of Saadi 
Arabia, who is known to be 
anxious about the rise of Iraq 
after last year’s ceasefire in the 
Gulf War with Iran, and is 
therefore said to be giving 
Syria a measure of support 
Syrian forces technically 
have an Arab League mandate 
to be in Lebanon. They were 
there as first of an “Arab 
Deterrent Force” following the 
outbreak of the civil war in the 
mid-1970s, but the other token 
Arab unit in the force subse- 


quenilytaft, leaving Syria as 
file dominant military power. 

It is thought that Syrian 
agreement to Egypt’s presence 
at the summit was given in 
exchange for promises of mild 
resolutions cm Lebanon, but it 
remains to be seen if this deal 
can survive the strain of the 
rivalry between Syria on the 
<me hand, and Iraq, Egypt and 
file FLO on the other. 

Mr Farouq al-Sharaa, the 
Syrian Foreign Minister, this 
week accused Mr Yassir Ara- 
fat the PLO leader, of weaken- 
ing the Arab stand in the 
Arabfsraeli conflict Mr Esmat 

Egyptian 

rtweign Minister, in turn told 
Syria to 8top”obstructiiig Mr 
Arafars diplomatic offensive. 


Thatcher plans meeting with S African party leader 


By Michael Holman 


MRS Margaret Thatcher is 
planning to meet Mr F.W. de 
Klerk, leader of South Africa’s 
ruling National Party and Its 
probable next state president 

The talks, scheduled for late 
June or early July, reflect the 
British Prime Minister’s view 
that reform In South Africa is 
best brought about by contact 
rather than isolation. 

The expulsion from Britain 
earlier this month of three 
South African diplomats fol- 
lowing the exposure of links 
between Protestant extremists, 
in Northern Ireland and South 
Africa's state-controlled arms 
industry will not, it seems, be 


allowed' to stand in the way of 
this policy. 

Mrs Thatcher, who met Pres- 
ident P.w. Botha at Chequers 
in June 1984, stressed the value 
of contact with leading South 
African politicians in the 
course of her visit to Africa in 
March this year. 

There is a “new group at the 
top” in South Africa who “are 
willing to take the necessary 
steps" when Mr Botha steps, 
down, she said during the tour. 

Mrs Thatcher and her advis- 
ers see the emergence of Mrde' 
Klerk as the near-certain suc- 
cessor to President Botha, who 
retires soon after South 


Africa’s general election on 
September 6, as an encourag- 
ing development But she has 
ruled out any visit to South 
Africa until Mr Nelson Man- 
dela, the leader of the African 
National Congress, is freed. 

- The proposed meeting with 
Mr de Klerk would take, place 
at Chequers, the Bri tish Prime 
Minister's country residence, 
rather than Downing Street, in 
order to avoid anti-apartheid 
demonstrators. 

Mr de Klerk, who is also 
expected to visit Washington 
tins summer, set the tone of 
the National Party’s election 
campaign In a speech earlier 


fids month. 

„ Att acking the extreme right 
Couseryativeparty^he warned 

that “excluding the majority 
front full participation, as the 
Conservative Party wants to 
do, is unjust and wffl inevita- 
hly lead to conflict and finally 
to revolution." ^ 

Buthe also cijtidsed the lib- 
eral Demoratic Party, describ- 
its support for one- man one 
I?® 3 i c ?, mmon voters’ rolls 
“acceptable” 
inevitably lead 


surgery, 
says Tehran 


By Scheherazade 
Daneshkhu in London 




AYATOLLAH Ruhollah 
Khomeini. Iran’s spiritual 
leader, underwent an operation 
yesterday, apparently to halt 

internal bleeding, according to 
Tehran radio. 

• Alarm beDs have been rung 
many times before on the state 
of the 86-year-old Ayatollahs 
health, but the radio announce- 
ment was the first official 
admission that he is ill His 
son, Hojatoleslam Ahmad Kho- 
meini, was quoted yesterday as 
saying on Iranian television 
that the Ayatollah was cov- 
ering well after the operation. 

According to the Ayatollah is 
office, surgery was carried out 
to stop internal bleeding m the 
digestive tract Last June, CBS 
news reported CIA sources as 
saying that Khomeini was 
dying of liver cancer and 
would live for only three 
months. An operation such as 
that carried out yesterday, u 
Khomeini had cancer, would 
indicate a life expectancy of 
around four to - live months «.or 
a man of his age, according to 
m pHirai evidence. 

Certainly, in the past few 
years, Khomeini has seemed 
telly a shadow of the man who 
was thrust into power by mil- 
lions of Iraniansin the tumul- 
tuous revolution which over- 
threw the Shah, in 1979. 

Ayatollah Khomeini has not 
been seen in public since Feb- 
ruary, when he received Mr 
Eduard Shevardnadze, the 
Soviet Foreign Minister, at his 
To>> ran residence, although the 
past few months have seen a 
lot of political activity, much 
of it ntiftartaken in his name. 

. In March, the man elected to 
succeed Ayatollah Khomeini, 
Ayatollah Montazeri, withdrew 
under, pressure, raising specu- 
lation of an intense behind- 
the-scenes battle for the leader- 
ship. tt now appears likely that 
the moves to depose Montazeri 
were given added impetus by 
the state of Khomeini’s health, 
which may be even more seri- 
ous than tiie radio reports sug- 
gest 

Ayatollah Khomeini's death 
would leave a gaping hole at 
the top of the Ir anian political 
.system. Official statements, as 
well as the Iranian press, have 
admitted the gap will be impos- 
sible tofill. 

T?he main contenders for 
effective power are the Ayatol- 
lah's 42-year-old son, Hojatoles- 
Iflhi ATimari - ghnmriH, and 
Hojatolesalm Hasheml-Rafsan- 
janLthe speaker of the Iranian 
parliament and acting - com- 
mander-inrdnef. 

Neither, however, has the 
rank suitable for the post of 
“supreme religious leader” and 
the constitution provides for a 
3-5 man leadership council, 
should no one be up to the 
task. However, the Govern- 
ment is already besieged by a 
plethora of overlapping execu- 
tive and administrative coun- 
cils, which, far from solving 
the deadlock in government, 
have served to fuel economic 
and legislative paralysis. 

Moreover, in last Friday's 
prayers. President Ah Khame- 
nei expressed dissatisfaction 
with bodies made up of more 
than one member. “Two indi- 
viduals wiR not do," he said 
“There must be a single 
authority with sufficient pow- 
ers." 

Ahma d Khomeini, who has 
been identified with the funda- 
mentalists in government, has 
no official position but his 
access to Khomeini through 
his role as his father's private 
secretary places him in a 
potentially powerful position. 
He m a de his first public state- 
ment in years Just a week ago 
when he wrote to Ayatollah 
Montazeri outlining the rea- 
sons .for his downfall and giv- 
ing him advice for the future. 

- Ahm a d Khomeini and Raf- 
sanjani are popularly cousid- 
,^ e rivals. However, 
tbougm they disagree on some 
natters, notably foreign policy, 
the executive reform being 
undertaken in the country hai 
been^ery much at Rafsanjani’s 
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signs innovative 
ade finance loan 


By Peter Montagnon/ World Trade Editor 


AN INNOVATIVE $330m trade 
finance loan was signed by the 
Soviet Union in London yester- 
day, despite 'the- spying' row 
which i$ threatening to dismpt 
Anglo-Soviet relations. ’ 

The deal 'has been hi prepa- 
ration tor several months and 
may be a special case which" 
offers no indication as to how 
the course of commercial rela- 
tions between the. two conn- 
tries may be .affected by the 
spying allegations. 

It is intended to finanw* mod- 
ernisation of the polyethylene 
plant at Buddyenovsk in the 
South Russian province of 
Stavropol and. is related to a 


Fhject rented as integral to 
economic restr u cturing. Part of 
the. work win also be carried 
out by Linde of West Germany, 
which is hot involved ixL the- - 
spying. jow. 

The loan, assembled by Mor- 
gan Grenfell, the UK merchant 
baidc. is imnsual m that lend- 
ing banks " Will depend. ' for 
repayment on the commercial 
success of the project. • - - 

The loan will be marie avail- ' 
able- to Asetco, a joint venture - 
between John 'Brown -Engi- 
neers, Morgan "Grenfell; 
Moscow ' Narbdny flank, two 
Soviet chemical enterprises, 
and' Glproplast. the Soviet 


design institute, which was 
incorporated in the Channel 
Islands last year- to banriia 
Soviet projects. 

Lending banks are taking 
the risk that the proceeds from 
this will be sufficient to meet 
debt service needs, but they 
will be indemnified by the 
Soviet government if- the plant 
toils to meet its delivery sched- 
ule. 

Part of the loan, amounttog 
to around tSOm, will be backed 
by the Export Credits Guaran- 
tee Department under its new 
rules for private sector project 
finance. 


Failed by Comecon, Hungary looks West 

Tougher market, but does wonders for your competitiveness, writes Leslie Colltt 

A HUNGARIAN proposal Soviet leader had agreed the had no “realistic chance" of markets could not be unified", considerable part of 

to shift the nation's two rides should try it out in deeper involvement there. Mr Nyers ■ said a unified manufactured goods reqi 

trade away from their bilateral trade. Instead Budapest should seek Comecon market could only be costly hard currency ini 


Asea in Japanese robot deal 


Robert Taylor in Stockholm 

ASEA BROWN BOVERI, the 
Swedish-Swiss electrical engi- 
neering group, has sighed a 
co-operation agreement 
through its Japanese subsid- 
iary GadeQius with Matsushita. 
Electrical Industrial Co Ltd 
(MET), one of the world’s larg- 
est consumer electronics man- 
ufacturers, for the sale anri dis- 
tribution of robots' in the 
Japanese market 
Announcing the co-operattve 
venture yesterday Mr Bjorn 


Weichbrodt, ABB robo tic's 
group president said that the 
company regarded it as "an : 
excellent development of our 
presence in Japan". ABB hope 
to double their present robot 
market share in Japan of 
around 3 per cent The presi- 
dent of GadeUuft, Mr. Goran. 
Hohnquist wrfd that the agree- . 
ment was~ a “natural 'step 
towards the further strength- 
ening of. the company's posi- 
tion In Japan " ■ 


Brussels launches inquiry 
into anti-dumping duties 


By WHIIam Dawkins in Brussels. 


THE European Commission 
yesterday launched an inquiry . 
into whether to increase anti- 
dumping duties of up to 45 per 
cent levied on heavy duty 
roller bearings imported- from 
Japan, ' 

The move was triggered by a 
complaint from the Federation 
of European Bearing Manufac- 
turers' Associations (Febma), 
representing the . EC’s seven 
main producers of tapered 
roller bearings, based in West . 
Germany, Spain, Italy, France . 
and Britain. Tapered bearings 
are used in turning mecha- 
nisms that carry too much 
strain for. normal hail bearings. 

Febma had produced, enough 
evidence of artificial under- 
pricing to justify a new look at 
dumping duties imposed on 
imported- Japanese tapered 
roller bearings in 1385, said toe 
Brussels authorities. The Copti 
mission hap asketLaH involved 
to comment vrithinjte oays so' 


American deal 
set for Saab - 

AMERICAN Airlines intends to 
buy a hundred Saab340 medi- , 
urn-sized aircraft for its fleet in 
a deal worth an estimated 
SKrSbn <J775m), one of the big- 
gest ever made in Swedish 
industry, writes Robert Taylor, 
in Sto ckholm. 

Details were leaked out in 
the United States yesterday.' 
The purchase involves Ameri- 
can. .Airlines buying 50 of the 
planes with an option on buy- 
ing 'aforther 50. 

.The troubled aerospace divi- 
sion at Saab will receive a wet 
come shot in the arm with this 
agreement that underlines the 
International success of its 340 
plade has had in civil aviation 
with as many as 28 operators. 
Ev^a before the American Air- 
Em# deal its annual sales were 
toCaining SKriJbm . 


it can produce a ruling, expec- 
ted to take several months. 

Japan sold- Ecu35.8m 
($36-5m) cl tapered bearings to 
the Community .in .1988, up 
from Ecu27m in 1987; roughly a 
third of all EC imports. Euro- 
pean producers allege that the 
dumping margin - the gap 
between Japanese and EC 
prices - has widened signifi- , 
cantly since duties were 
imporad. This is because the 
costs of the four Japanese pro- 
ducers involved have increased 
in recent years, during which 
they have continued to reduce 
their EC export prices,, says: 
Febma. 

European producers’ profits 
have, as a result, fallen so far 
that the protection existing 
duties give has proved inade- 
quate; says Febma. The Japa- 
nese companies are: NTN Tcyo 
"Bearings, . Koyo Seiko, Nippon 
Seiko arid Naehl-FttfBrasfii. 


Indonesia faces 
gas price talks 

INDONESIA ! ,'toe world largest 
exporter of liquefied natural 
gas, is facing strong demands 
from its Japanese buyers to 
renegotiate, toe .conditions for 
- two long-term sales contracts, 
writes John Murray Brown. 

hi Jakarta this week Per- 
tanrina, Indonesia’s state oil 
company, begins talks with 
representatives of the Japa- 
nese gas companies and power 
utilities on revision of toe. 
basic pricing formula, and the 
terms for the offtake of the 


The negotiations have a 
'vital bearing- on Indonesia’s 
LNG. earnings, which were 
worth more, than $3bh 
(£i.76bn) in 1988 and are proj- 
ected to succeed oil as- the 
country's' dtitf export and of 
government revenue. 


yis sets sights on East 

By Andrew Taylor, Construction Correspondent 


BGVIS, the British 
construction group, has formed 
a'jQfiil company wfth Smelt, a 
Yugoslavian contractor, to pur- 
sue work, in Eastern Europe. 

Boris is project manager tor 
two of -Europe's biggest con- 
struction contracts, the Euro- 
Disney complex in Paris and 
die £l.3tm first phase of the 
Canary: Wharf office develop- 
ment in London's Docklands. 

The British company is mak- 
ing a push' to break into Euro- 
pean markets. It recently 
established a a joint company 
With Senator Project Manage- 
ment Services of Dusseldorf in 
West Germany and also lias a 
50 per cent stake in a French 


company Bo vis Copra. 

Smelt, based in Uubljana, 
has worked widely in toe 
Soviet Union and has contracts 
in China, Argentina.; and Iran. 

' Boris said toe joint- venture 
would compete for contracts 
worldwide but its main thrust 
would be in Eastern. Europe. 

It is one of several British 
construction companies seek- 
ing work in the Soviet Union. 
John Brown, toe engineering 
subsidiary of Trafalgar House, 
is part of a consortium which 
is to undertake £12Qui worth of 
modernisation, work .bn poly- 
ethylene plants at Budyen- 
novsk and Kaz an . ' 


UK in Jakarta loan talks 

By John Murray Brown In Jakarta 


BRITISH aid officials start 
negotiations with Indo nesia 
this month on a UK govern- 
ment soft loan with both sides 
urging greater flexibility in an 
attempt- to get more projects 
off .the ground. •• 

The UK is anxious to 
Improve on the performance of 
its first soft loan - a £l40m 
line of credit' to support . UK 
exports, £85m of which was left • 
unused after two years of con- 
tract negotiations. - That 
amount is now to be added to a 
ilOOm protocol signed in 
December. 

Indonesia, a country of 170m 
people, has long been, an 
important market for capital 
equipment sales. With its econ- 
omy recovering, many donors 


expect project business to pick 
up. 

A team from Britain's Over- 
seas Development Administra- 
tion (ODA),‘ was in Jakarta in 
April for talks with Bappenas, 
the Indonesian Planning Minis- 
try. Next month will see the 
gmrnal meeting of ^Indonesia's 
main aid consortium in the 
Hague. ~ 

. power, is expected to be (me 
sector where there is UK inter- 
est PEN, the state electricity 
utility, has announced a $4J5bn 
expansion scheme for the 
1989-1994 five year plan, 83 per 
cent of which, is to be financed 
by fo reig n aid, in 1965 Indon- 
esia^ established a. priority list 
for aid projects financed by 
export credits. 


Mr Sukeji Boh, METs direc- 
tor of corporate production 
engineering believes that it 
TMijffi “beginning of fur- 
ther co-operations between the 
two companies in other areas 
of business as well as factory 
automation." 

At present ABB is the big- 
gest foreign robot importer 
Into Japan and the agreement 
with MET should strengthen Us 
toehold in a highly competitive 
nrwl rHffffrnft market. 


A HUNGARIAN proposal 
to shift the nation's 
trade away from 
Comecon to the West seemed 
certain to produce a sharp 
reaction from -the Soviet Union, 
its largest trading partner. 

But so enormous are the 
problems of the East bloc 
trading group that even this 
prospect caused scarcely a 
ripple at its headquarters in 
Moscow. 

Officials in Budapest openly 
accuse Comecon of Impeding 
Hungary’s economic reforms. 
Hungary, they note, is unable 
to wait until Comecon reforms 
its own barter-like trade 
system. It cannot continue 
repairing S18bn in hard 
currency debts while 
conducting 60 per cent of its 
trade with Comecon. 

The proposal to shift more " 
Hungarian trade to the West 
was made -by a government 
committee under Mr Rezs5 
Nyers, the father of Hungary’s 
economic reforms and m tractor 
of state responsible for the 
economy. But implementing 
such a shift would t ake timp 
Meanwhile, it was suggested 
that Hungary’s trade with the 
Soviet Union be placed on a 
"hard currency accounting 
basis" an idea taken up by Mr 
Karoly Grosz, toe Hungarian 
Party leader, at his talks with 
Mr Mikhail Gorbachev last 
March. Ur Grosz said the 


Soviet leader had agreed the 
two sides should try it out in 
their bilateral trade. 

In the past Hungary sold 
meat and cither “hard" goods 
- products which could be 
sold to the West - to Moscow 
for dollars. Last year Hungary 
had a surplus of $l83m in ibi« 
hard currency trade with the 
Soviet Union. 

Mr Peter Medgyessy, the 
deputy Prime Minister, noted 
that trading in bard currency 
could be expanded to those 
Comecon members which were 
willing to take the risk, Mr 
Nyers even held out the 
prospect of a “socialist 
Benelux" gradually coming 
into being as a sub-trading 
group within Comecon. This 
would include Hungary, 
Czechoslovakia, Poland and 
Yugoslavia. 

Hungarian experts 
calculated that a radical 
changeover to hard currency 
in Hungarian-Soviet trade 
would at first entail a loss for 
Hungary of 1.5bn forints 
(S23.5m) annually. Mr 
Medgyessy. however, said that 
in the long run Hungary would 
gain by exposing itself to 
competition from Western 
companies in the Soviet 
market 

Unlike some Hungarian 
pahticLans who even spoke of 
joining the European 
Co mmunity , he said Hungary 


had no “realistic chance" of 
deeper involvement there. 
Instead Budapest should seek 
to establish good trading 
relations with toe EC and gain 
the benefits of “bring close to 
the fire". 

Estimates differ on how 
Hungarian companies would 
fare if they tried to sell 
appreciably more products on 
Western markets. The Institute 
for Economic and Market 
Research in Budapest 
estimated that only one in 

HUNGARY’S TRADE 
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three Hungarian companies 
would survive while the 
Industry Ministry suggested 
that at the most one quarter 
would emerge intact. 

But the Hungarians are 
unanimous in noting that 
Camecon’s most recent goal of 
creating a common market is 
yet another illusion. Hungary’s 
former representative to 
Comecon, Mr Jozsef Maijai, 
bluntly told an executive 
committee meeting of Comecon 
last year that “non-existent 


markets could not be unified". 
Mr Nyers - said a unified 
Comecon market could only be 
created if the national 
economies of member-states 
were reformed. 

A fall of 9 per cent this year 
- for the second year in 
succession - in 
Hungarian-Soviet trade to 9bn 
roubles ($13.3bn) has led to 
considerable difficulties for a 
number of large Hungarian 
companies, especially in 
mechanical engineering. 

Soviet exports to Hungary oF 
oil and gas were affected by 
the drop in energy prices 
(calculated in Comecon, like all 
products, on a sliding five-year 
average) which meant that 
Hungary was recording 
surpluses in its balance of 
trade with toe Soviet Union. 
Unlike in the West, however, a 
surplus in Comecon trade is 
undesirable as the surplus 
cannot be used in trade with 
another Comecon country and 
thus amounts to an 
interest-free loan. 

The basic problem, as Dr 
Gerd Biro of the Hungarian 
Economic Chamber noted, is 
that Comecon is a “seller's 
market" which means that its 
members are interested in 
boosting imports and not 
exports. 

The structure of Hungary’s 
trade with its Comecon 
partners is such that a 


G. E. CAPITAL- 

The easy way 
to dose a property deal. 


£103.000.0°° 




Sea contain^ 


House: 




PQQ 


>tc hV«>P eIty 


Group 


£5,500,000 
Standby Commitment 

for the permanent financing ■" 

.upon completion oh 

Westgate Centre 

Leeds 

T3-storey office building 
(78,000 square feet) 

Arranged by: 

Mealey Hoqgan 

Arranged for: 

Landmark Development 
Projects Ltd. 

Com mi tm en t provided by: 


£l3,5 °0,000 


GE Capital I *"*"*»> 




Final* 05 ” 0 


g e Capita* 


A tX rmme MSmwi rm fm p— » 




■V.V.V.V.VV.V.V.V.VVV.y. 


1pro *k«s by: 






^PpWi&i 


Since 1987, GE Capital has funded 
more than 50 transactions exceeding 
£300 million in the UK. We structure 
each transaction according to its 
particular, requirements and offer options 
such as fixed or variable interest rates, 
pre-determined payment rates with an 
interest accrual, flexible prepayment 
provisions and limited guarantee 
requirements. We do not have arbitrary 
lending limits on any one project nor 


with any one borrower. 

If you’re considering acquiring or 
refinancing existing commercial 
properties or investment portfolios 
throughout the UiC, we can help. We also 
provide equity participations, subordinate 
financings and standby commitments on 
development projects. 

If you’re woiidng on a transaction of 
£2 million or more, call Richard Hurd or 
Bruce Kiley for more information. 



considerable part of the 
manufactured goods require 
costly hard currency inputs 
from the West as well as state 
subsidies. The withdrawal of 
some of these subsidies to trim 
the huge Hungarian budget 
deficit has led to mounting 
losses on the part of large 
Hungarian companies. 

Ikarus. the leading bus 
manufacturer, which exports 
SO per cent of its production to 
tbe Soviet Union and East 
Germany, suffered a heavy loss 
on these sales because of the 
widening gap between 
inflationary costs of production 
in Hungary and the price of 
the buses. 

Mr Marton Tardos. a 
prominent Hungarian 
economist, noted that although 
Budapest wants a freer system 
of trade with Moscow the risks 
are large. Hungary has a 
significant “short-run gain" 
from trading with the Soviet 
Union as it can sell goods to 
Moscow which are not 
competitive in the West. 

The predicament, therefore, 
is that if Hungarian companies 
cannot produce internationally 
competitive goods, they are 
better off trading with the 
Soviet Union and other 
Comecon partners. But as long 
as Hungarian industry remains 
largely linked with the 
Comecon market it will be 
unable to compete in the West. 
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AMERICAN NEWS 


Shamir says US plea for realism is ‘useless’ 


By Robert Mauthner, Diplomatic Correspondent 


MR Yitzhak Shamir, the Israeli 
Prime Minister, yesterday 
rejected the call by Mr James 
Baker, the US Secretary of 
State, for Israel to renounce its 
annexation of the occupied 
territories, its “unrealistic 
vision” of a Greater Israel and 
the expansion cf Jewish 
settlements. 

Mr Shamir, at a press 
conference after his three-day 
visit to Britain, said Israel 
could not agree with Mr 
Baker's statements on Monday 
about “some positions of Israel 
in the future" or other matters 
not related directly to his 


government's peace initiative. 
He said it was “useless” to 
raise these issues. 

But he said Mr Baker’s 
comments about Israel's peace 
initiative were "fully 
acceptable to us.” Mr Shamir 
was referring to his two-stage 
plan for elections in the 
occupied territories to initiate 
an interim regime of 
P alestinian self -rule for five 
years. during which 
negotiations would be held for 
“a permanent solution” to the 
Palestinian problem. 

While underlining the 
“extremely friendly 


atmosphere” of his talks with 
Mrs Thatcher, he conceded 
that the British Prime Minister 
had endorsed no more than the 
principles of the Israeli peace 
initiative and had stressed that 
many of its details had yet to 
be worked out 
A British government 
spokesman said on Monday 
night that Mis Thatcher had 
told Mr Shamir that his 
election plan, though “a useful 
step forward," offered no magic 
solution to the Israeli-Arab 
conflict. Mrs Thatcher had 
underlined the importance 
Britain attached to “early 


political progress” in the 
occupied territories and had 
stressed that a settlement of 
the problem must involve 
swapping “territory for peace." 

Mr Shamir side-stepped the 
question of whether Israel 
would ever trade land for 
peace, fearing only the tiniest 
chink for a compromise. “I 
cannot say now what will be 
the outcome of the 
negotiations about a 
permanent solution.” Either 
side would he able to table 
whatever proposals it wanted. 
But he stressed that for a 
settlement to be reached, it 


would naturally have to be 
approved by both parties. 

Mr Shamir bluntly refected 
any suggestion that Israel 
would ever negotiate with the 
Palestine Liberation 
Organisation because, 
whatever it had said about 
renouncing terrorism, it 
continued to carry out terrorist 
acts. 

By sitting down with the 
FLO, Israel would legitim fee its 
demand fora Palestinian state. 
A Palestinian, state would 
inevitably become a military 
base with the aim of 
destroying Israel, he said. 


Baker talks tough on Middle East peace 

Lionel Barber reports on Washington’s drive to create an Israeli-Palestinian dialogue 


D uring the issos, the 
American-Israel Public 
Affairs Committee 
(Aipac) gained a reputation for 
being one of the richest, most 
powerful lobbying groups in 
Washington, a mouthpiece for 
Israel which Senators and Con- 
gressmen ignored at their 
peril 

On Monday. Mr James 
Baker, US Secretary of State, 
chose Aipac as the forum for 
delivering a speech described 
by one Middle East expert at 
the State Department as the 
toughest official re mar ks on 
the Middle East conflict he had 
heard in seven years. 

To silence from the 1,200 
Aipac members, Mr Baker 
declared that it was time for 
Israel “to lay aside once and 
for all the unrealistic vision of 
a Greater IsraeL . . Forswear 
annexation, stop settlement 
activity, allow schools (in the 
West Bank and Gaza] to re- 
open, reach out to the Palestin- 
ians as neighbours who 
deserve political rights." 

To Arabs and Palestinians, 
Mr Baker said it was time to 
end the economic boycott of 
Israel to "repudiate the odious 
line that Zionism is racism,” to 
amend the Palestine Liberation 
Organisation's covenant which 
calls for the destruction of 
Israel and to drop the dialogue 
of violence in the mtifida 
(uprising) into a dialogue of 
politics and diplomacy.” 

It is a long time since a 
senior US official uttered such 
unambiguous language - or 
addressed the conflict in such 
an even-handed manner with- 


out the customary emotional 
references to Israel as an 
embattled ally. 

People tend to remember 
how Mr George Shultz, the pre- 
vious US Secretary of State, 
always went “on-the-record” 
and was often incomprehensi- 
ble. Mr Baker likes to go “off- 
the-record” or “on deep back- 
ground” and is often stun- 
ningly blunt. That Mr Baker 
decided Uus week to go public 
with his blueprint for Middle 
East peacemaking suggests 
that something is afoot. 

It would be easy - but 
wrong - to conclude that the 
administration Is losing 
patience with Mr Yitzhak 
Shamir and his ruling Likud- 
Labour coalition, and that it 
does not have much confidence 
in Mr Shamir's four-point 
peace plan. Mr Baker was care- 
ful on Monday to give qualified 
approval to the plan - which 
includes elections in the West 


Bank and Gaza to produce a 
Palestine delegation which 
would negotiate a period of 
interim self-rule and Later, 
final status for the territories 
occupied in the 1287 Arab- Is- 
rael war. 

Washington’s goal is to bring 
about a serious dialogue 
between. Israel and the Pales- 
tinians, “to break the deadly 
status quo” in the words of one 
offic ia l. 

B ecause Israel has cate- 
gorically ruled out 
talking to the PLO, and 
the PLO does not want Pales- 
tinians in the territories 
talking to Israelis, the US has 
to create its own momentum in 
the Middle East peace process. 
As Mr Baker’s speech clearly 
demonstrated, this involves 
offering the Impression to the 
Arabs that the US is prepared 
to talk tough with IsraeL 
In this respect, the timing of 
Mr Baker’s speech was particu- 


larly good. The Arab confer- 
ence in Casablanca opened yes- 
terday. One promising sign, in 
US eyes at least, is that Egypt 
Is back in the fold Mr Yassir 
Arafat, the PLO leader will 
also be there, this time in Ids 
guise as President of the (still 
notional) state of Palestine. 
“The US would like the Arab 
summit to came up with dov- 
ish statements,” said Mr Barry 
Rubin, an expert at the Wash- 
Institute for Near East 


Equally i m p ortant, says Mr 
Rubin, is the fact that Mr 
Baker’s speech precedes the 
first substantive meeting In 
Tunis between the PLO and 
the US ambassador Mr Robert 
Pelletreau to discuss Israel's 
election proposaL 
The intention Is to elicit a 
more positive. PLO response 
than hitherto, to tease out 
some ideas which the US can 
then hand on to IsraeL In twa 


Forceful words on Israel impress PLO 


THE PALESTINE Liberation 
Organisation yesterday wel- 
comed the strong stand 
against Israeli expansionism 
taken by Mr James Baker, the 
US Secretary of State, but 
expressed reservations about 
the US i nte rpretation of PLO 
policies, Victor Mallet reports 
from Casablanca. 

“I appreciate what Mr Baker 
said to Aipac to let them 
understand that Greater Israel 
is only a dream,” Mr Ahmed 
Abdelrahman, spokesman for 
the PLO leader Mr Yassir Ara- 


fat, told reporters. “But what 
he said about the PLO is not 
correct.” 

The US Administration had 
not done enough to emphasise 
how much the PLO had moder- 
ated its policies over the last 
year by accepting Israel’s 
right to exist and renouncing 
terrorism, he said. “Mr Baker 
did not tell American -public 
opinion that we now adopt a 
two-state solution." 

Palestinian and other Arab 
delegates at the Arab summit 
in Morocco were privately 


impressed by Mr Baker's force- 
fill message to the Israelis, but 
they remained suspicions of 
any attempt to end the upris- 
ingm the occupied territories 
without Palestinian gains. 

The PLO and its allies. 

Including Egypt, Iraq and Jor- 
dan, are hoping for a united 
Arab stand to support Mr Ara- 
fat’s new policy of moderation 
and put concerted pressure on 
tiie US and Israel, but Syria 
and Libya favour an uncom- 
promising approach to the 
Arab-Israeli dispute. 
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way, the administration can 
argue that tike FLO is continu- 
ing to be flexible, continuing 
its apparent metamorphosis 
into a responsible political 

nrg flTiiwjitl nrr , 

Tins step-by-step approach is 
very different from the ideas 
favoured In Europe, such as an 
international peace conference, 
for resolving the Palestinian 
uprising and the Arab-Israeli 
dispute. Mr Baker - influ- 
enced by Mr Tfamri* Ross, his 
policy ptarming director - 
believes that such an ambi- 
tious approach is doomed to 
fail If pursued too soon. As he 
said in his speech: “A quick 
move to negotiations is 
unlikely. In the absence of 
either a minimum of goodwill, 
or any movement to close the 
gaps, a high visibility Ameri- 
can initiative has little basis 
on which to stand.” 

Gradualism should not 
obscure the fact that the Bush 
adminis tration knows Where it 
wants to go and that this goal 
is likely to be at some cost to 
IsraeL As Mr Baker said in an 
important passage which must 
have made given succour to 
Palestinians who yearn for an 
independent state: “Far many 
Israelis it will not be easy to 
enter a negotiating process 
whose successful outcome will 
in all probability involve terri- 
torial withdrawal and the 
emergence of a new political 
reality.” 

Mr Baker immediately 
warned Palestinians that they 
should forget the “fflusion of 
control over all of Palestine” - 
but the carrot of some sort of 
political entity or homeland is 
dan g lin g before them. 


US city to 
license gay 
marriages 

By Louisa Kehoe in San 

Francisco 

SAN FRANCISCO is to become 
the first US dty to adopt a 
"domestic partnership” law 
enabling homosexual and 
unmarried heterosexual part- 
ners to obtain a pseudo-mar- 
riage licence giving them with 
many of the rights, benefits 
and shared financial responsi- 
bilities of married couples. 

The measure, approved 
unanimously by the Board oT 
Supervisors (City Cormtil) late 
on Monday, was birfierf as an 
important step forward by gay 
rights advocates. The legisla- 
tion feces a second procedural 
vote next week before going to 
Mayor Art Agnos, who has said 
he will sign it 

Under the law, which was 
strongly opposed by the 
Roman Catholic Church, 
unmarried couples may regis- 
ter their “domestic partner- 
ship” in much the same way as 
others obtain a marriage 
licence from the County 
Clerk's office. 

The ordinance defines 
domestic partners as “two peo- 
ple who have chosen to share 
one another's fives in an inti- 
mate and miwnittwl relation- 
ship of mutual caring, who five 
together and., have agreed to 
be jointly responsible for basic 
living expenses.” 

The law gives San Francisco 
city employees in non-tradi- 
tiohal relationships the same 
sick leave, bereavement and, 
maternity leave benefits as 
married couples. The city has 
also agreed to explore the pos- 
sible extension of health insur- 
ance benefits to domestic part- 
ners of city employees. 

Opponents of the law fear 
gay couples from all ova the 
US may travel to San Fran- 
cisco to hold ceremonial “mar- 
riages”. But supporters say the 
registration system can be lim- 
ited to San Francisco residents 
and workers. 

Some city employees have 
also expressed concern that 
health care premiums copld 
rise if domestic partners 
including AIDS patients, are 
covered by the city's health 
insurance schemes. 

The president of the Boarded 
Supervisors, Mr Barry. Britt, 
author of the measure and a 
leader of the dty’s politically 
powerful gay community, said: 
“If my heart tells me and your 
heart tells you Oat we should 
share our fives together and 
take care of one another...the 
government has no business 
telling us that we’re going to 
be discriminated against,” he 
said. 


Argentine crisis forces 
Menem towards the ’ 



Gary Mead reports on the worsening economic 
problems souring the Peromst election vi ry 


M B Carlos Menem’s 
election triumph of 
May 14 is already 
souring. The third largest econ- 
omy In Latin America is today 
a ship broken’ loose- from its 
mooring, hurtling towards the 
rapids of hyperinflation. Mr 
Menem, who won the presi- 
dency for the Peronists, is dis- 
covering that imminent disas- 
ter is forcing tiim to take the 
helm, long before be intended. 

BO is due to take over the 
presidency on December 10, 
the date fixed by the constitu- 
tion for President Radi 
Alfonsfn to hand over. But 
Argentina’s economic collapse 
has tossed that l en g th y time- 
table aside. Mr Menem wfll 
t ak e over sooner than Decem- 
ber. The question is when. 

Uncertainty obscures every 
major issue in today's Argen- 
tina, Winding tins one. So far 
this week, June; Ally, Septem- 
ber October have: all been 
mentioned as possible dates for 
the transition. But the actual 
date tor the transition, is 
frankly academic. The nation 
needs a solution this week for 
the most serious economic cri- 
sis in living memory. Next 
week may be too late. 

Thesohition requires a polit- 
ical consensus which does not 
yet exist and perhaps has no 
chanc e of bring agreed in the 
near, future. And the political 
consensus requires an eco- 
nomic consensus because Mr 
Menem has said he wants a 
complete inventory of the 
state's r iTrrpnt . situa- 

tion before be will agree to an 
early takeover. 

He has also firmly ruled out 
agreement to any emergency 
economic package based on 
increased public sector tariffs, 
and fresh taxes. He wants an 
immediate, substantial 
across-the-board wage increase 
by as much as 60 per cent 
But the government is with- 
out funds. Tax revenues have 
dropped drastically in the last 
few months, central reserves 


are less than $50<toL short*™ 
pnb&c debt serviced by trea- 
sury bonds is begtonmg to 
mature at an a l armin g rate 
SZSOnr was due to be jund to 
bondholders on Mondaybut 
the emergency bank holiday 
has postponed that crisis for a 
few days - and-forelgn 
rial help remains a distant 

inflation, this 


spend a way out of the crisis, 
even if that Implies massive 
printing of money, and gloomy 
Radicals who have barefr tel 
«me to Ik* tbmr wounds from 
May W, is end^g«ii« the 


per cent, wholesale more than 
3Q per cent June will be woEse. 

Only the cushions people 
have already Welded for 
themselves. Including the esti- 
mated $5bn under mattresses 
said the second and thi rd jobs 
tfcqt many have, are prevenfr- 
ing outright smash-and-grabs 
in food stores. 

Interest rates have soa red to 
300 per emit a month. Several 
top now have state-ap- 

pointed officiate inside them, 
running ope rati ons. Under . - 

Some bankers are 
talking about 
refusing to open 
their doors when the 
emergency bank 
holiday imposed this 
Monday is finally 
lifted 

Argentine law the* centred bank 
Is the final guarantor of pri- 
vate bank deposits. Some bank- 
ets are faHrmg about refusing 
to open their doors- when the 
emergency bank holiday 
imposed this Monday is finally 
lifted - which now may not be 
b&toe next week. 

They are scared that the 
recent run. w£D shift u p a g ear. . 
leaving then without anything 
to give to. anxious depositors. . 

The political dash between 
victorious Peronists, who are 
ar guing that it is possible to.. 


me i v” ** Mi., l - — • 

democratic transition of gov- 
ernment. 

Neither parly & Tritons to 

shoulder the burden of making 
hard decisions concerning tire 
true " cause of Argentina* 
always simmering inflation, 
the state’s. Mlcawberisb pro- 


tbe state daily lost 38-5m. ft 
could afford to do so thanks to 
foreign creditors who found 

themselves feeing a de fea® 
moratorium on their SSObn 
worth of Argentine debt. 

The Menem camp - no cabi- 
net ministers have yet been 
Tiampd - feels that the crisis is 
the responsibility of the Radi- 
cals. The Radicals are now 
threatening to make Menem s 
position impossible, at. least 
until December and perhaps 
March next year. They c an d o 
so by simply refusing to attend 
Congress sessions; Congress 
wifi then fail to gather a quo- 
rum, and thereby all legisla- 
tion that the Peronists might 
wish to introduce will be 
blocked at the first hurdle. 

The real danger now is that . 
the need to reopen the banks 
wfll force, the Radicals to 
unwrap an economic plan 
which Sacks Mr Menem’s back- 
ing. That package will either 
*gpirt«» the state’s lack of thrift 
and incur the wrath of Peron- 
iste and their supporters. Or 
the- package will. again be full 
of abort-term holding measures 
which, wifi usher in currency 
de ppy-fa*™”* and inflation Wei- 
mar-styfe. There is a feeling 
today that the country is at a 
htetoc fc crossroads. Tire choice 
Is- to . head towards Bolivian 
anafawgtty or Peruvian iediffer- 
. ence tot economic laws. Argen- 
tina 1 sr politicians know that 
hofejaoads are bumpy. 


Durable goods orders 
beat market estimates 

By Peter Riddell, US Editor in Washington 


FIGURES released yesterday 
indicating a rise in the demand 
fear durable goods have added 
to the contosion in flnaiHriql 
markets over -exactly what 
direction the US economy is 

taking. 

The Commerce Department 
announced that orders for 
durable goods rose by 24) per 
cent last month, well above 
financial market e sti m at es of a 
0.7 percentage point increase. 
There was a revised 1 per cent 
rise in March. 

Durable goods orders are 
re garded as a leading indicator 
of future levels of output and 
the rise contrasts with other 
recent evidence painting to a 
slowdown in the US economy 


afoce the beginning oftfagyear; 
though not yet a. recession. 

Thefigmes wifi reinforce the 

view rif poiicyinabetat toehat- 

. tog regional Federal Reserve 
presidents, favouring caution, 
and opposed to early, relaxation. 
Of monetary policy. 

The: April gafo, tire largest 
since last December, reflected 
a big increase- to demand for 
electrical machinery, such as 
cernmnitiScfttfoss equipment, 
and for non-ferrous metals. 

After * excluding orders 
received by defence contrac- 
tors which tend to fluctuate 
erratically from month-to- 
month, orders rose by 4.7 per 
cant ht April following three 
consecutive monthly declines. 


Saab wins US 
order for up to 
100 aircraft 

AMERICAN Airlines intends 
to boy 100 Saab 340 medium- 
sized aircraft for Us fleet in a 
deal .worth, an estimated 
SKrSbn (£468m), one of the 
biggest ever to Swedish indus- 
try, Robert Taylor reports from 
Stockholm^ 

Detalls were leaked in the 
US yesterday. The purchase 
involves American Airlines 
buying 50 of toe aircraft with 
an option, on a further 50. 

The agreement is a welcome 
boost for the troubled aero- 
space division at Saab and 
un de r lines toe international 
success of toe 340. As many as 
28 operators have bought the 
aircraft. Even before the 
A me ri can Airlines deal annual 
sales totalled SKr2bn* 
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HERE’S WHERE PRICE WATERHOUSE’S 
ADVANCED PRODUCTION TECHNIQUES PUT THEM 


Recently a well-known engineering company 
found itself very deeply in the red. 

And this despite? having adopted modem 
U just In Time” production methods. 

Just in time, they consulted Price Waterhouse 
who proceeded to implement a different sort of 
“Just In Time” system. 

; And already by following a discipline based 
on minimising . waste, the results have been 
remarkable. 

Productivity has been increased and the 


company is back in the black. Which tends to 
suggest that Price Waterhouses approach to 
“Just In Time” production is something special. 

It is. 

Price Waterhouse spent a good deal of time 
in Japan, evaluating rival systems before adopting 
the one they considered to be outstanding. 

The Kawasaki Production System. 

It has the proven ability to deliver spectacular 
results. A trebling of productivity and a fivefold 
reduction of lead times are not unheard of. 


YVhats more. Price Waterhouse roll up their 
sleeves and work alongside the client to implement 
the system. 

The Kawasaki Production System is available 
only through Price Waterhouse offices and is just 
another example of them investing in new ideas 
to give their clients a more competitive edge. 

Perhaps its something you could profit from? 
Call Neville Cheadle on 01-378 SOIL 
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briefed on your potential customers financial 
position as you are at home. 

We’ll take the uncertainty out of seeing 
valuable consignments consigned to some 
far off town. 

And we’ll ensure that, whatever happens, 
your business won’t be harmed by non- 
payment. 

Indeed our advice, information and 
insurance services will mean you’ll be 
trading as safely in the rest of die world as 
you are in the UK. 

Surely with this kind of security behind 
you, you can be even more confident and 
determined in the way you exploit inter- 
national opportunities. 

Instead of having to tread very care- 
fully all the time. 

If you would like to know more about 
how we can help you safely trade in Europe 
and beyond, please contact your broker, write 
to us at 12-34 Great Eastern Street,- London 
EC2A 3 AX, or telephone 01-739 9939. 

We’ll make sure that a bigger market 
doesn’t mean bigger dangers, too. 
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Capital spending 
growth rate 
best since 1984 

By Simon Hofberton, Economics Staff 


GROWTH in British business 
investment was greater in 1988 
that at any time since 1984, 
according to official figures 
released yesterday. 

The Department of Trade 
and Industry said tha t manu- 
facturing companies invested 
£12.6bn last year in plant, 
machinery and leased assets, 
such as cars - some 14.5 par 
cent up on 1987 levels and the 
best year since 1984 when com- 
panies increased their invest- 
ment by 21 per cent 

The figures, which are sea- 
sonally adjusted and dis- 
counted for the effects of infla- 
tion, show that British 
industry last year surpassed its 
previous record year for invest- 
ment, set in 1979. In that year 
manufacturing companies 
invested £H-2bn. 

Investment in the first three 
months of 1989 also seems to 
have been strong. In the first 
quarter, manufacturers 
invested £3bn compared with 
£ 2 . 8 bn in the previous quarter. 

The DTI said that the 1988 
figures were heavily revised to 
take into account more recent 
and reliable information on 
investment last year, derived 
in part from forward estima- 


tions maA» to data in the 1987 
census of production. 

The effect of these revisions 
has been to add £3bn to total 
investment of which about 
£lbn has accrued to manufac- 
turing investment and £2bn to 
investment in construction, 
distribution and financial 
industries. Total 1987 invest- 
ment has been revised up by 
£1.4bn. 

The Treasury has always 
maintained that the DTTs fig- 
ures for investment under- 
stated the true picture and yes- 
terday’s revisions would 
appear to bear that out. The 
March budget suggested a 
higher level of investment tha n 
figures showed at the time. 

Mr lan Harwood, economist 
at Warburg Securities, said 
that the revisions confirmed 
the under-recording which 
most had thought occured. “It 
is encouraging that it confirms 
that investment was buoyant 
last year but it is not an over- 
whelming surprise,” he said. 

The volume of all categories 
of investment last year was 17 
per cent higher than in 1987. 
Excluding manufacturing, 
investment amounted to 
£22.7bn. 


Long-term 
jobless fall 
to lowest in 
six years 

By Ralph Alfclns 

THE NUMBER Of 
unemployment benefit claim- 
ants who have been out of 
work for 12 months or more 
has fallen to the lowest level 
for at least six years, the 
Department of Employment 
said yesterday. 

UK long-term unemployment 
fell by 77,000 people to 744,000 
in the three months to April, 
the Department said. That was 
the lowest since the current 
series of figures began in 1982. 

Since April last year, 
long-term unemployment has 
fallen by 285^)00, almost cer- 
tainly reflecting the strength cf 
economic activity and the 
buoyant demand for labour. 
However, many independent 
economists fear excessively 
sharp fails in unemployment 
could fuel wage pressures and 
increase inflation. 

Mr Norman Fowler, Employ- 
ment Secretary, said: 
"Long-term unemployment has 
been continuing to fall at a fas- 
ter rate than total unemploy- 
ment.*’ 

He said that among 18 to 24 
year olds, long-term unemploy- 
ment was down by a third com- 
pared with a year ago tiari 
more than halved in the past 
two years. 


UK NEWS 


By Andrew Taylor, Construction Correspondent 


firm 


RISING underground water 
levels beneath London are 
threatening to damage the 
foundations of buildings pud 
the underground railway, 
according to a report published 
yesterday. 

Similar problems were 
emerging in other British 
cities, such as Birmingham, 
Nottingham and Liverpool, 
said the report by the Con- 
struction Industry Research 
and Information Association. 
Damage could cost op to £Um 
in Lomton. 

Rises in the water table gen- 
erally could substantially 
<nm^ » the costs of the high, 
speed rail planned between 


London and the Channel Tun- 
nel the association said. 

The report said changes in 
the way in which London gets 
its water and the shift of 
water-using industries, such as 
breweries, away from the capi- 
tal meant groundwater levels 
in the city centre won rising 
by up to one metre a year. 

The report was sponsored by 
some of the organisations 
which have most to lose from 
rising groundwater, including: 
British Property Federation, 
British Telecommunications, 
Environment Department, Lon- 
don Underground. Loss Preven- 
tion Council, Post Office and 
Thames Water Authority. 


The association said the cap- 
ital h a d previously taken much 
of its water from wells sunk 
into the water-laden sands and 
chalk beneath the c ity. 

As a result, groundwater lev- 
els during the past two centu- 
ries .had fallen by up to 70 
metres. ' 

Now most of. the city's water 
was taken from the Rivers 
Thames and Lea and water lev- 
els were riring. 

Ground movements would 
buildings and tunnels 
and’ increase leakages within 
20 to 30 years if the rise was 
not halted. - 

This would cause seepage 
into basements and chemical 


MoD procurement staff warning 


By David White, Defence Correspondent 


STAFF SHORTAGES at the 
Ministry of Defence’s anus- 
buying branch are leading to 
delays, inefficiencies and a 
large waste of taxpayers' 
money. 

This is thp conclusion of a 
report published yesterday by 
the House of Commons 
Defence Committee, which 
mainly blamed low pay for 
understaffing. "The present sit- 
uation cannot be allowed to 
continue.” it concluded. 

The report pointed to low 
morale and a "catastrophic 
haemorrhag in g ” of ari«THg»q t 


engineers and administrators 
who often left for jobs with 
defence contractors. An engi- 
neer cr scientist could earn SO 
per cent more in the private 
sector. 

"It represents a significant 
tr ansfer of expertise out of .the 
ministry to its suppliers - the 
very people from whom rite 
MoD is trying to get value for 
money,” the report said. When 
the transfers involved contract 
staff brought in to fill gaps in 
file Mod’s Procurement Execu- 
tive, "the potential for impro- 
priety is unacceptable.” 


There is no shortage of people prepared 
to tell you of die opportunities waiting in 
Europe. 

But who will tell you of the dangers 
that lurk on the continent? 

As 1992 approaches it’s a question any 
ambitious company should ask itself. 

After all, there’s no point in expanding 
your business if all you end up doing is 
expanding your credit risks. 

Fortunately, we at Trade Indemnity 
know the other side of the Channel almost 
as well as we know this side. . 

We also understand that in your eager- 
ness to exploit new markets you treed telp 
and encouragement, not rigid’ restraint'.: ‘ ■; 

That’s why our credit risk management 
services are designed to help grow your 
business rather than hold it back. 

Wherever you trade in Europe, for 
example, we can make sure you are as well 


The Government, it added, 
was . "paying for the training 
costs of the private sector,” 
and departures had led to . a 
drop In staff quality. 

“The result is that the bal- 
ance of commercial advantage 
fa moving towards defence 
industry as suppliers, and 
away Dram the Ministry of 
Defence as the customer,” the 
report said, adding: "This can- 
not be in the public interest” 

The report found a 3 per emit 
shortfall on the Procurement 
Ex e c u t i ve’s w or kf orce target of 
33,000. 


attack on buried steel and Con- 
crete- 

Most at risk were large 
buildings with foundations m 
London day, which e x p a nd s 
and is particularly susceptible 
to movement when wet, said _ 

establishing 
a cordon of SO wdls in central 
London within 15 years which 
would pump out water at the 
rate of 30m -litres a day 
— equivalent to five per cent or 
rite city's daily water consump- 
tion. _ 

The cost of the wells would 
be about D6m and about £lm a 
year to run. ■ ■ , . . . 

The capital cost might be 


Government 
under fire 
on N-waste 

By Maurice Samuofaon 

THE GOVERNMENT was 
urged yesterday to make a 
statement following the report 
of major problems with the 
storage of radioactive spent 
fuel rods f rom ' Britain's 
nuclear power stations. 

Internal documents from rim 
Central Electricity Generating 
Board, which regulates distri- 
bution, prepared by senior offi- 
cials and Lord Marshall, chair- , 
man, appear to reveal a ; 
catalogue of problems, i nriudr 
tog the threat of radioactive 
loairagp into the Irish Sea at 
Seltefidd on the west coast 

Mr Tony Blair, Labour’s 
wi w rgy spokesman, calle d for 
an ur ge n t House of Commons ] 
statement on the disclosures in 
Tima Out magazine. _ 

'Hie Twa gMgine claimed that 
Britain’s Advanced Gas Coaled 
Reactors (AGRs) might have to 
be shut down because British 
Nuclear Paris, a state-owned 
company, was running out off 
storage space for irradiated 

s pent ft»i. . 

The trig gering alleged that: 

• Secret research by the 
Atomic Energy Authority -had 
revealed that spent fuel stored 
in water-filled ponds at SeRaf- 
fald were corroding much fos- 
ter anticipated. Six thou- 
sand AGR fuel pins were: 
currently leaking nufloaettrity 
into pond water; • 

• There was a major risk off. 
radioactivity leaking into the 
Irish Sea because the stooge 
pond for the new Thorp repro- 
cessor would not be linked to a 
radioactivity extractipnplant. 

Other documents warned of 
.1 "critical” fuel logjam after 
1993 and fteCEGB’sralyafa- 
thm, once papd'sfarage'space 
rims' oat, r would be ’to shut 
down its AGRf reactors, said 
Time Out. . 

Mr BIair sakt Tf true, and if 
the position has not materially 
(hanged since the documents 
were written, : they disclose 
problems ^ fanrigiwpntni and, 

xpdeed,.alarming proportions.” 


reduced byjan if 
could be found to use then m 
other areas of the water sim- 
ply, such as for Gushing toilets, 
said the association. 

In Birmingham, basements 
in low-lying Aston and Witton 
bad flooded and walls had 
cracked in a British Triecom- 
mardcatio ns t unne l- 
-Groundwater levels m p arts 
of the city had risen 20 metres 
since the 1989s and early 1970s. 
*The Engineering Bnpacahons 
of Rising Groundtoaier Levels 
in the Deep Acqtdfer Bemoth 
London : CWA. 6 Stow * 
Westminster ; London SWIP 
3AU: £100 non-members; £35 


Compaq set 
for Erskine 
expansion 

By Jam** Buxton, Scottish 
Correspondent 

COMPAQ, the rapidly growing 
US business personal com- 
patarmaker, is believe d to b e 
dose to announcing a fur ther 
expansion off its S c o ttish plant 
at Exskane, near Glasgow, to 
meet soaring demand for its 

products in Europe. The devri- 
fl pmit could involve the cre- 
ation of up to 400 jobs. 

The 260,000 sq ft Erskine 
plant was completed last sum- 
mer, 18- months ahead of 
schedule. It already employs 
500 people. 

Compaq’s sales outside 
North America last year 
accounted , for 39 per cent of 
the company’s total sales of 
$2.1bn. The proportion rose to 
46 per cart in the first quarter 
off 1989, when total sales com- 
pared with the equivalent 
period of 1988 grew by 55 per 
cent to 1683m. 

The Erskine plant already 
meets 40 per cent of Compaq’s 
international sales and the 
proportion is expected to reach 
60 per cent this year. 

> In February, the company 
said ft was looking for a site 

for a second European plant to 

be ready by about 1992. It said 
it was considering West Ger- 
many because its international 
headquarters are located in 

lfwhick- ‘ 

But - the company now 
appears to want extra manu- 
facturing capacity sooner. 
Spare land fa available for 
development at Erskine, 
although It had been Intended 
that only the present two iden- 
tical production facilities 
would he built there. 

- The company would not con- 
firin yesterday that Erskine 
had been selected for expan- 
sion. But it said that Compaq 
was looking closely at the eco- 
nomics «i»d logistics of manu- 
facturing more products out- 
side North America. A 
decision on where and when 
that expansion might take 
place was expected soon. 


L 
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Londonunderground ‘still I strikes on i Kinnock unveils the new 


to catastrophe 9 


By Rachel Johnson 

THE PCSS3BILITY of another ■ 
catastrophe on the London 
underground railway remains, 
more than 19 months after the 
King’s Cross station fire, a 
report published yesterday by 
the Railway Inspectorate said. 

The underground suffered 
from a “lack of effective leader- 
ship in safety management,” 
said the report, which' was 
ordered after the Fennell 
inquiry into the King’s Cress 
fire of November 1987 in which 
31 people died. " 

Mr Paul Chanson, Transport 
Secretary, urged Mr Denis Tun- 
mchffe, managing director: of 
London Underground, to take 
“decisive and sustained action” 
on the report, which twice 
warned of catastrophic loss 
unless underground manage- 
ment corrected adverse items. 

Mr Cbaxmon expressed seri- 
ous concern at the findings of 
the safety audit, which pro- 
posed an extensive programme 
for safety, impr ov ements. 

The report highlighted the 
failure of the underground to 
establish more than minimal 
standards of safety manage- 


ment in several important sec- 
tors. 

- . ft found. there -was no audit- 
ing of health and safety regula- 
tions. hr overall, systematic 
auditing of general physical 
conditions and housekeeping. 

' Fire evacuation and emer- 
gency drills were only of a 
moderate standard, and there 
were no formal written plans 
for dealing with emergencies 
or congestion at stations. 

. A policy on fire containment 
had not been developed. This 
. demanded "urgent action.” 
Overcrowding an the tube was 
a “major potential hazard and 
a. matter of very serious con- 
cern.” 

Safety procedures relating to 
equipment, such as?" replacing 
wooden 'escalators and fitting 
fire, detection and alarm 
systems, were better and . stan- 
dards for fire control were ade- 
quate. 

~ManqgpTm»nt pf fny ty to con- 
trol congestion were not being 
applied, systematically 
throughout the network, the 
report said. 

Among its 71 recommenda- 


tions, the report suggested that 
the movement of passengers 
through the system should he 
monitored to ensure over- 
crowding did not put passen- 
gers at risk. 

The management structure 
for the underground proposed 
last year should be fully imple- 
mented, and written standards 
for management performance 
should be rigorously enforced. 

Mr TuxmicSBfije said t he man- 
agement had. accented all hut 
one of the audit's recommenda- 
tions, and that they would be 
carrie d out as matter of 
urgency. 

He said that staff would be 
given safety performance tar- 
gets and safety would continue 
to be the first item in training 
and meetings. 

However, he would not 
accept the recommendation 
that he should become chair- 
man of the London Under- 
ground safety committee with 
ultimate responsibility for 
safety, since a non-executive 
director with that role had 
been appointed. 


Judges deliver gran verdict on 
proposals for legal .reform 


By Robert Rice 

THE SENIOR judges of 
England and Wales co nfirmed 
yesterday that, they were 
implacably opposed to the Gov- 
ernment’s plans for reform of 
the legal profession. 

Xn a strongly worded 
response to the Government's 
discussion paper (Green 
Paper), finalised after a meet- 
ing of more than 100 -judges of 
the Court of Appeal and High 
Court last Saturday, the 
Judges’ Council called the Gov- 
ernment’s. plans “irresponsi- 
ble” and “potentially very dan- 
gerous.” 

The judges’ concern is 
focused on the proposals to 
give the Lord Chancellor, 
Britain’s most senior judge, 
power to set standards of edn- . 
cation and training for advo- 
cates, make decisions on rights 
of audience in the higher 
courts and prescribe the princi- 
ples to be embodied in profes- 
sional codes of conduct. 

These proposals represent 
both a real, tpreat Jo the inde- 
pendence the judiciary ' and 

the profession ctf advocacy^®** 
“a grave hreach of the doctrine t 
of separation of powers,” the - 
judges say. . . 

They would almost certainly 
lead to a decline in the stan- 
dards of both conduct and com- 
petence; and- there was no evi- 
dence that the proposals would 
lead to speedier and cheaper 
legal proceedings, the Judies 
said. Costs might wed increase. 

“Until now no government 
minister has had, and no gov- 
ernment has sought to exer- _ 
else, ultimate control over the 
profession of advocacy in the 



Lord Macfcay 

courts. Once a power is given, 
the risk that it may be misused 
by. some future government 
caii ii5f lie disregarded,” the 
judges warned.,: - ■ 

• ••,*» would be tragic iL in we 
name.- ot well-intentioned 
reform, safeguards essen t ial to 
the administration of justice in 
the Higher Courts were to be 
discarded for no clearly dis- 
cernible advantage, either in 
the reduction of expense or. 
otherwise." . 

The judges proposed instead 
that lawyers should be allowed 
to acquire the dual qualifica- 
tion of barrister and solicitor, 
provided that .they only prac- 
tise as one or fb£ ether -at any 
one time. At the moment, bar- 


risters have a monopoly an the 
right to represent clients in 
court. Government proposals 
suggest that solicitors with the 
appropriate advocacy qualifica- 
tions should be allowed to rep- 
resent clients. 

Transfer between the two 
branches of the profession 
should be made simpler and 
quicker, the judges said. All 
who practise advocacy in the 
higher courts should be subject 
to a singte disciplinary author- 
ity under the judges. 

- The judges say they would 
also be receptive to sugges- 
tions for a limited extension in 
the categories of case in which 
solicitors already have rights 
of audience. 

They do welcome some 
aspects of the Government’s 
plans including the proposal 
that experienced solicitor cir- 
cuit judges should be eligible 
for appointment to the High 
Court bench. 

They also have no objection 
to the introduction of a Legal 
Services Ombudsman, t he per- 
son to whom clients can : 
appeal, provided he is not 
allowed to interfere with their 
jurisdiction. 

They are opposed, however, 
to the introduction of “no win, 
no pay” contingency fees and 
to allowing banks and building 
societies to do conveyancing. 

Lord Mackay, the Lord Chan- 
cellor, has made it clear that 
he win publish his plans for 
legislation before Parliament 
breaks for the summer recess, 
after considering more than 
jyjOO responses to the govern- 
ment proposals. 


North Sea 

platforms 

spread 

By James Buxton 

INDUSTRIAL action by North 
Sea offshore construction 
workers continued to affect 
several platforms yesterday 
and spread to the onshore St 
Feigns gas terminal. 

About 380 men working on a 
extension of Total’s section of 
the St Fergus terminal In 
Grampian staged a 24-hour 
strike in sympathy with their 
offshore colleagues. 

The men are mostly 
employed by Press Offshore, 
the company whose workers 
on four BP platforms took 
industrial action at the week- 
end with sit-ins. The strike at 
St Fergus did uot affect pro- 
duction at the terminal. 

The men want Press Off- 
shore and other offshore con- 
tractors to agree to demands 
for improved pay and condi- 
tions. They want the terms 
covering offshore construction 
work before a platform comes 
into production to be extended 
to post-production work. 

Mr Tommy Lafferty, of the 
AEU engineering union in 
Aberdeen, said that offshore 
workers could lose £100 a 
week when a platform comes 
into production. 

They also want the Health 
and Safety at Work Act to be 
applied in its entirety to off- 
shore operations. Safety anxi- 
eties in the North Sea were 
heightened by last summer’s 
Piper Alpha disaster in which 
167 workers died. 

A BP official yesterday 
described the situation on its 
platforms as “fluid.” He said 
that 300 of the men employed 
by Press who had been sitting 
in on the Safe Felicia accom- 
modation barge near the For- 
ties Alpha platform had 
decided to resume their strike. 

About 100 men went on 
strike yesterday on BP’S This- 
tle platform, but 44 men on 
Buchan Alpha went back to 
work. No other BP platforms 
were affected and the strikes 
did not affect production. 

Meanwhile, manual workers 
at Thames Water authority are 
being recommended to reject 
the company’s first indepen- 
dent pay offer since it opted 
out of national pay negotia- 
tions, writes John Gapper. 
Unions say the offer is worth 
less than a national deal 
agreed this month. 

The unions are warning 
workers on ballot papers that 
they may be asked to vote 
again on industrial action if 
they reject the offer. A similar 
offer has been made to craft 
workers 

The offer, of a 7-9 per cent 
increase in basic rates and the 
consolidation of up to 20 per 
cent of bonuses linked to local 
productivity deals, compares 
with an 8.5 per cent deal 
agreed by unions for the other 
nine water authorities. 

Although Thames estimates 
that the offer is worth 1L9 per 
cent, union officials say that it 
is not likely to raise the wages 
of most workers beyond the 
basic 7.9 per cent 


model European Labour 

Michael Cassell examines the opposition party’s 
manifesto for next month’s Community elections 


T HE LABOUR Party yes- 
terday launched its 
attempt to convince the 
electorate that the party's 
heroic conversion to the Euro- 
pean ideal is complete and that 
it can beat the Conservatives 
in promoting and protecting 
Britain's .interests in Europe. 

Launching the opposition 
party's manifesto for the Euro- 
pean elections on June 15, Mr 
Neil Kinnock, party leader, 
derived maximum capital from 
the public differences over 
Europe which threaten to dam- 
age Tory support. 

He attacked Mrs Margaret 
Thatcher, the Prime Minister, 
for her “theatrical jingoism" 
and “tantrum diplomacy”. 

The Tories, he claimed, had 
left Britain economically weak, 
socially backward and incapa- 
ble of meeting the challenge of 
1992. They wanted a future of 
deregulation without social 
obligation, a harrier-free trade 
group without co-operative 
responsibilities, a market 
rather than a Community. 

At which point. Labour was 
obliged to provide its own 
alternative. As Mr Kinn ock 
began to do so. claiming he 
had first grasped the European 
ideal as a 13-year-old footballer 
playing away in West Ger- 
many, the Tories were already 
turning the tables. 

Mr Peter Brooke, the Conser- 
vative Party chairman, claimed 
the Labour leadership’s deep 
hostility to Europe was being 
concealed in various degrees 
by a “cynical thirst for power.” 

In an attempt to demonstrate 
the enormity and speed of the 
conversion which has swept 
through Labour’s ranks, he 
quoted Mr Kinnock in 1983: 
“We want out of the Common 
Market” He repeated the 1985 
remarks of Mr Bryan Gould, 
now Labour's Euro-campaign 
co-ordinator: “Britain must 
retain the option of withdrawal 
from the EC.” 

Last night. Sir Geoffrey 
Howe, the Foreign Secretary, 
called the Labour document 
“trivial and transparent” and 
an insult to the British people. 
Mrs Thatcher is expected to 
resume the attack today when 
she addresses the Tory wom- 
en's conference in London. 

Yesterday, however, Mr 
Gould said it would be hard to 
slide a piece of paper between 
shadow Cabinet members on 
the European issue. Mr Roy 
Hattersley, deputy Labour 
leader, who was fighting for 
EC membership when some of 
his colleagues appeared to 
think that western civilisation 
stopped at Dover, said he had 
“no complaints” about 
Labour's new strategy. 

Despite Labour’s pro-Euro- 
pean stance, the manifesto 
embraces sufficient objections 
and reservations over EC activ- 
ities to show that Mrs 
Thatcher is not alone in voic- 
ing fears over the extent of the 
Community's potential powers. 

Mr Kinnock described the 
idea of a United States of 


rise, ultimate control over the. tise as one or fb# other at any 2J«0 responses to the govern- iff most workers beyond the Mr Kinnock described tt 
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Law Lords urged to ignore Lonhro ‘siren call 9 

By Rayroond Hughe*, Law Courts Correspondent 


FIVE law lords were yesterday 
urged hot to heed Lonrho’s 
“siren caff* that -they should 
band over to. a lower cou rt an 
' inquiry ihto whether the UK- 
based. mining- to-publishing 
company has been guilty of 
contempt of the House of 
Lords. 

Mr John Laws disputed Lon- 
rho’s argument that the five 
lafr lords should -disqualify 
themselves because otherwise, 
having- initiated the contempt 
.move, 'they would be seen as 
actimras prosecutor and judge. 
£Fhe case is the first inyotv- 
mg.ah alleged contempt of the 


Law Lords, who sit in the 
House of Lords, the upper 
chamber , of Parliament, repre- 
sent Britain’s highest civil 
court of appeal 

The case and relates to the 
publication on March 30 of a 
'special issue of The Observer, 
a Lonrho-owned newspaper, 
containing extracts of the 
report by Government inspec- 
tors into the 1985 takeover of 
the House of Fraser stores 
group by the Egyptian Al- 
Fayed brothers. 

Mr . Laws, nominated by the 
Attorney General to give the 
law lords independent advice. 


said they could not be regarded 
as having prejudged the case. 
They had merely decided some- 
thing needed investigation and 
set the matter in motion. 

Lonrho wants Lords Keith, 
Templeman, Griffiths, Ackner 
and Lowry to withdraw from 
the case. The company has 
argued that it should either be 
handed over to other law lords 
or left to the- Attorney General 
to consider whether to bring 
contempt proceedings in a 
crown court. 

Contempt allegations are 
made against Lonrho, four of 
its directors, including Mr 


“Tiny” Rowland and Sir 
Edward Du Cann, The 
Observer and its editor Mr 
Donald Trelford, and two law- 
yers who acted for Lonrho. 

Mr Gavin Lightman, advo- 
cate for the Observer, and Mr 
Trelford argued that those 
accused of contempt would be 
seriously disadvantaged if any 
law lords heard the case. 

He said they would be acting 
as prosecutor and judge; there 
would be no right of appeal 
and no way in which, if the 
contempt were not proved, 
those accused would be able to 
recoup their legal costs. 


However, Mr John Chad- 
wick, advocate for the two Lon- 
rho lawyers, Mr John For- 
dham, a partner in City 
solicitors Stephenson Harwood, 
and Mr Andrew Fletcher, a 
barrister, pressed the five law 
lords to hear the case. 

The two lawyers, he said, 
wanted the matter dealt with 
as soon as possible. 

The prospect of it hanging 
over their heads while it went 
to crown court “frankly horri- 
fies them.” 

The hearing continues today. 
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Old Masters and fine antiques adorn St James Court. But our elegant extras 
worit embellish your expenses \ 

. Because whilst tailoring our hotel to the bustnessmaiis needs we also tailored 
our prices to his pocket. 

Nevertheless, visit us and you will find elegant guest rooms and lavish 
apartment suites, a fully equipped business centre and a private health club. 

And you can enjoy imrmtabk standards of service and comfort typical of a member 
of the Taj Group of Hotels, which have become synonymous with excellence worldwide. 

Add to this two restaurants offering superb French 
Provencal and Chinese Szechuan cuisine and the considerable 
benefits of our Corporate Executive Plus Frequent Guest 
scheme and you will appreciate the justice of our boast that the 
lavishness that surrounds you is, on your bill, without price. 
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Kinnock: federal Europe unrealistic at this stage 


Europe within his lifetime as a 
“delusion” and claimed that 
support for such a vision had 
been exaggerated by Mrs 
Thatcher in order to disguise 
her own, regressive attitude. A 
federal structure for Europe 
was unrealistic at this stage in 
the Community's development. 

The Labour leader said his 
party was not about to swallow 
“lock, stock and barrel” a 
treaty signed in different times 
and now in need of updating. 
He pledged Labour to act tough 
over important issues such as 
environmental and consumer 
protection measures, working 
conditions and taxes. 

Resisting any temptation to 
adopt the Thatcherite image of 
Britain “fighting its cor- 
ner" - he says the Prime Min- 
ister got Britain there in the 
first place - Mr Kinnock nev- 
ertheless said Labour would 
co-operate where possible, 
negotiate when necessary, 
resist the unacceptable in 
order to bargain and refuse the 
intolerable to win reforms. 

The manifesto acknowledges 
that, increasingly, important 
decisions will be taken at Euro- 
pean level This area of govern- 
mental activity, it insists, will 
have to be brought under 
proper, democratic control 

The solution, according to 
Labour, is not to create a cen- 
tralised tier of government in 
Brussels to supplant national 
governments but to ensure 
European co-operation is 
“properly responsive" to the 
UK parliament. The effective 
system of scrutiny of EC legis- 
lation at Westminster will also 
be essential 

A Labour government will 
also be pledged to tackle the 
“continuing nonsense” of the 
Common Agricultural Policy 
and will resist any moves 
towards the harmonisation of 
taxes such as VAT. 

As Prime Minister, Mr Kin- 
nock would also want funda- 
mental reform of the Commu- 
nity budget, notably in 
improving the balance between 
spending on structural funds 


and on agriculture. 

Neither is Labour anxious to 
take sterling into the exchange 
rate mechanism of the Euro- 
pean Monetary System or 
enthusiastic over the prospect 
of full-scale, European mone- 
tary union. 

Mr Kinnock laid down 
detailed conditions for British 
entry into the EMS, which the 
party says suffers from too 
great an emphasis on deflation- 
ary measures as a means of 
achieving monetary targets 

He said Britain would insist 
ou proper arrangements for EC 
financial support during the 
transition process, including 
improved “swap" arrange- 
ments between central banks 
designed to discourage cur- 
rency speculation. 

Mr Kinnock said there would 
also have to be an expanded 
role for the Community’s social 
and regional funds, an agreed 
growth strategy for Europe; in 
addition, entry could only be at 
a “competitive” exchange rate. 
He denied he was setting 
“impossible hurdles". 

On monetary union and calls 
for a central European Bank, 
the Labour leader said the con- 
cept was not realistic or even 
necessary. For the UK in par- 
ticular, a leap from reserve 
currency status to full union 
would damage not only the 
domestic economy but that of 
Europe. 

If Labour shares more reser- 
vations with the Tories about 
Community developments than 
it feels it prudent to admit, 
they have so far been eclipsed 
by the ructions within the 
Tory ranks. 

Labour’s aim in the next 
three weeks is to convince the 
depressfngZy small band of 
Euro-voters that while Mrs 
Thatcher's sights remain fixed 
on closet Marxists scurrying 
down Commission corridors. 
Labour cherishes a higher 
vision of a Community in 
which collective action 
improves the quality of life for | 
everyone. 1 


In Brief 

UK ‘ready 
to raise 
non-EC tax 
allowance’ 

The Government signalled 
yesterday that it was prepared 
to act unilaterally if other 
European Community coun- 
tries would not agree to raise 
the limit on the value of tax- 
free goods that can be brought 
in by visitors from outside the 
Community. 

Earlier this week the Conser- 
vative manifesto for next 
month's European elections 
said that the Government 
wanted to increase the limit 
from the present £32 to £250. At 
the same time it was seeking 
to quadruple the present £250 
limit for visitors from other 
Community countries. 

Mr Peter Lilley, the Eco- 
nomic Secretary to the Trea- 
sury, said that if other govern- 
ments were not prepared to see 
an increase in the value of 
goods brought in from outside 
the Community, the Govern- 
ment would apply for a deroga- 
tion from the European Com- 
mission to permit the higher 
limit. 

Customs swoop 

Customs officials on both sides 
of the Irish border yesterday 
made arrests and seized tons of 
documents in a joint crack- 
down on an alleged multi-mil- 
lion-pound grain smuggling 
ring centring on alleged abuse 
of a European Community 
agricultural compensation 
scheme. 

Under the scheme, anyone 
exporting grain from the UK to 
the Republic of Ireland must 
pay a levy to UK Customs. 

Canyon to expand 

Canyon Europe, Japanese 
manufacturing gorup, expand 
production of plastic trigger 
sprayers at its factory near Bel- 
fast to meet rising European 
demand. The move will raise 
the workforce by 80 to 180 in 
four years. 

Canada bank move 

Canadian insurance group 
Confederation Life has 
launched a UK banking subsid- 
iary with a capital base of 
£30m to be called Confedera- 
tion Bank. It will offer mort- 
gage finance and deposit-tak- 
ing services to its customers. 

WonderWorld start 

Senior executives of Bouygues, 
French construction group, 
took formal possession of the 
site of WonderWorld, to be 
Britain's biggest theme park, 
after conclusion of attempts to 
raise £203ra to get the Disney- 
style park off the ground. 

Mortgage loans lull 

Building Societies Association 
figures showed new mortgage 
lending for April only 2 per 
cent above the figure for the 
previous month at £4.3bn, 
which compared with £4,77bn 
in April last year. 


“Queensland: 
Lowest Taxes, 
Low Inflation” 

M Companies doing business in Queensland enj'oy a State 
tax advantage over one third less than the level of other 
Australian states. 

Queensland is also consistently lower than the Australian 
average for inflation. 

But what really sets Queensland apart from other Australian 
States is our approach to business. The State Government’s 
attitude of co-operation with private enteiprise helps create 
a climate where business can thrive. 
Become a part of Queensland's 
dynamic economy, jj 








The Honourable M Re Ahem. MIA 
Premier and Treasurer ot Queenstaruf, 

Minister for State Development 

for more information, contact: 

The Honourable Tom McVeigh, 
Agent-General for Queensland, 
Queensland House, 392 Strand, London 
WC2R OLZ. Telephone: (01) 836 1333 
Fax: (01) 240 7667 Telex: 268905 


^QUEENSLAND^ m , 

ALISTRALIAS GROWTH STATE \ u = 

LW 8 " J- 
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RECRUITMENT CONSULTANTS GROUP 


3 London Wall BoiltJiny*^, London Wall, (-oncJon CCPM 1 jF> J 
T«l: O1-5Q0 35bQ orOI-SOO 3b7B 
Yolox Mo. Bn7374 F.ix No. O't-n’SCi flROI 


A challenging appointment with prospects of managing a significant territory In 3 years. 



-CAPITAL MARKETS 


CITY 


£30,000-£45,000 + BONUS + CAR 
MAJOR JAPANESE INVESTMENT HOUSE 


For this new appointment, the result of planned expansion, we invite applications from candidates (aged 25-35), 
probably graduates, with a minimum of 2-3 years’ experience in debt funding, including framing proposals and 
structuring deals, providing the technical competence to move from an advisory to a transaction based 
relationship with top UK and European corporates, and to develop expertise in new instruments. The successful 
candidate will have a keen appetite to do business, will join a small team backed by substantial resources, and 
will take immediate responsibility for a number of top 100 UK companies, with significant autonomy in pursuing 
and closing deals to tight deadlines. Initial salary negotiable £30,000-£45,000 + performance related bonus, 
car. non-contributory pension, private medical Insurance and subsidised mortgage. Applications in strict 
confidence under reference MCFCM4666/FT to the Managing Director, CJA. Candidates wishing an initial 
confidential discussion please telephone 01-638 0680 or evenings 01-828 2891 . 


Prospects of fast career development to more senior role within 12-18 months, 
with excellent long term opportunities. 



SENIOR 

PERSONNEL EXECUTIVE 


LONDON EC2 


COMPETITIVE SALARY + BANK BENEFITS 
PROMINENT BRITISH MERCHANT BANK 


This new appointment is the result of an increasing workload and is an unusual opportunity to join this leading 
bank. Applicants should be graduates, aged 27-35, with a knowledge of merchant banking operations and 
ideally a minimum of 2 years’ experience in a similar personnel environment The successful candidate will work 
closely with the Director and will be responsible for a full personnel service, including recruitment, career 
development and training for the Corporate Finance Division and other specialist areas, representing 200+ 
employees. The ability to be accepted by and win the confidence of a demanding professional peer group is of 
greater importance than technical personnel skills. A competitive salary with banking benefits will be paid in 
relation to age and experience. Applications in strict confidence under reference SPE 4667/FT, to the Managing 
Director: CJA. 


HEAD OF 


WWMM 


ercial 


LOANS 


West End 

,s one of the counts leading finandal onloatBofweraSaOW.^u^^^ 


JL y. services companies, change is not just 
important at Allied Dunbar- it is a way of life. 
A progressive approach epitomised in the 
chaining face of Dunbar Bank- 

The Bank already provides a wide range 
of corporate and personal banking services. 
Added to these, we are now establishing, a 
Commercial Loans Broking Operation. A new 
initiative presenting a rare opportunity, for an 
experienced specialist to shine. 

Heading the operation, you will 
complete .the necessary development work. 


profitability heeded to extend thebusiness into 

other related fields. . 

■ A challenge of such variety and 

responsibility calls for an 


ofall aspects (^commercial lending and an 
. • : in r^idfir nppotiaaon ana 


shaping the final product in your own style. 
From that point your brief is to transform our 
ambition into a powerful force within the UK. 
commercial loans arena. 

The essence of the challenge lies in 
negotiating between client and lenders, 
developing new loan packages, the 
management of the broking business as well as 
promoting the service through Allied Dunbar's 
5000 strong sales force. Concentrating at first 


impressive record in client negotiation ana 
manag ing new business operations. Equally 
important are your personal qualities: initiative, 
creativity; energy andexceUent rainmumcation 
skills are all essential Experience ot loans 
broking would be an advantage. - 

Naturally, the remunerationpackage will 
reflect the considerable importance we attach 

to this role r* l 

Please write, with your CY to Cathy 
Higgins, Dunbar Bank, 9-15 SackviHe Stiwt, 
Piccadilly, London Wl, or telephone her tor 
Anther details on 01-434 321L . 


Wfe are an Equal Opportunities Group. 
Applications are welcome regardle® of ag^, sex, 
marital status, ethnic origin or disability. 



DUNBAR BANK 


3 LONDON WALL BUILDINGS, LONDON WALL, LONDON EC2M 5PJ. TELEPHONE: 01*588 3588 or 01*588 3578. TELEX: 887374. FAX: 01-258 8501. 


QRGAMSATIGHS REQUIRING ASSISTANCE OH RECRUITMENT - PLEASE TELEPHffiflE: 01-628 7539 


Investment Management 


London 


Attractive Salary + Substantial Bonus 


In line with a programme of diversification 
my client, a leading privately owned 
commercial group, has created a small yet 
dynamic investment management 
subsidiary to take responsibility for the 
management of in-house funds. 


working in an entrepreneurial and 
performance-driven investment 
management house with a minimum of six 
years* UK experience. Alternatively, they 
may be working with a firm of stockbrokers 
and have private portfolio management 


Reporting directly to the Group Chairman experience in UK and foreign markets. 


you will be jointly responsible for the 
running of highly performance-oriented 
funds. You will have specific input in UK 

and overseas equity in v es t men t while 

contributing actively to overall investment 
strategy. 

Candidates will be currently 


Candid* 


If you seek the challenge which this new 
role represents please contact ■ 

Charles Ritchie on 01-83 1 2000 
(evenings/weekends 01-675 0670) or 
write to him at Michael Page City, 
39-41 P^riker Street, 

London WC2B5LH. 


Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 





MANAGER 

Business P lanning and Financial Analysis 
to £27.5k package + Co. Car Brighton 


SETTING THE PACE 
OF CHANGE 


The kind of success and 
growth that Ameri can 
Express has recorded over 
the past few years doesn't 
happen fay chance. 


In feet, careful strategic pfen- 
ning goes into every area of 
the business. Planning th at 
results from a thorough 
knowledge of the competi- 
tive Snancial marketplace in 
which we operate, and from 
the outstanding calibre of 
our professional team. - 


By joining our team, you . will be giving your career a high profile 
within a department that carries responsibility fin: all American 
Express financial planning activities throughput Europe. Middle East 
and Africa. As a kpy member of this department, you will be involved 
rn a wirte range nf short- mediimqi and long term forecasts and in vital 
strategic planning and . analytical project wade. These projects could 
cover everything from pricing and profitability studies to capital 
expenditure plans. You will be expected to provide expert advice and 
guidance to Senior Management. . thus making a signi fi cant 
contribution to the continued success and deyekqtMtient of the 
organisation. 

Your first task will be to convince us of your outstanding potential, 
since we need people with an innovativeand creative approach, who 
can react rapidly under pressure and who have the motivation to 

'nrrrvwl at the highest levriL As a minimum you wig hea graduate with 
an accounting or MBA qualification, with several years senior level 
experience of financial and business planning in a commercial 
environment 


Hus team now needs an 
additional Manager to share 
the challenge of creating and 
developing plans that will 
bring us even greater 
triumphs in the future. 


Anyone who matches this can expect to make repid progress within 
an organisation that recognises — and rewards — individual merit and 
.af&xs. numerous ^opportunities for advancement You will also find 
opportimftie& for "overseas travel and a salary and benefits package that 
reflects fully your calibre andJw^ntiaL 

Tb apply you should send full career and personal details to Bebhie 
Carriage, American Express Europe Limited, Amex House, Edward 
Stre^ Bti^tonBNfctiQg- • 


Finance Director 


International contracting 
Southern Home Counties 
to£ 30 , 000 +baniis+car+beiiefits(hiclieloca&on} 


The Rapid Expansion of this international £rnultiimllion contracting 
organisation has created a board-level opportunity for a Finance Director. 


Reporting to the Managing Director, you will be responsible for all financial and 
accounting functions, and for the provision of company secretarial and 
administrative services. Overseas travel will be necessary to monitor the 
company’s financial controls on overseas contracts. 


Aged 30+ and a qualified ACA with at least 5 years’ commercial experience, 
you must be familiar with overseas contracts and possess the ability to handle all 
of the above functions. Computer literacy would be an advantage. 


Please send cv which will be forwarded to our client unopened. Address to our 
Security Manager if listing companies to which it should not be sent. 

Ref: R2334/FT, PA Consulting Group, Advertising and Communications, 
Hyde Park House, 60a Knightsbridge, London SW1X 7LE. 



Retail Banking 
Development 


Salary: c£40,000-£45,000 plus full benefits. 


Our client is a major British insurer. It has operated successfully a small 
authorised bank as an *in house’ hanking service with an external private and 
commercial clientele for three years. The decision has been made to develop a 
branch banking network baaed on the most up-to-date electrons banking methods 
and selling a full range of insurance, mortgage, personal banking and investment 
services, through purpose built sites. The banking and deposit services to 
commercial and public service clients will be expanded inside the bank in tandem 
with the retail business. 

We wish to recruit a General Manag er who will take over honking aspects 
of the pilot phase now underway in the South of England. The job comprises 
of all aspects of hanking management including branch development, 
administration, accounting, data processing, electronic banking services, credit 
control and risk analysis, recruitment, staff management and key client relations. 
It is a ‘unique opportunity’ for a retail financial services experienced "high flyer”. 
In a well respected financial institution, to manage his or her own career. 

Salary is In the range indicated with full banking benefits and the added 
incentive of a substantial performance. related bonus. 

Please telephone 01-321 0336 for a discussion or forward a full curriculum 
vitae with salary details to:- 


HODGSON 

IMPEYHD 


Terry Fuller (Ref 046) 

Director 

HODGSON IMPEY 

SEARCH & SELECTION LIMITED 

50 Pall Mall London SwiY sjq 


EjOCiiNv, furcrwtnwni ■ Human Rosovnui ConauKancv ■ MwrOtutg and Conunumcd&M&r 



EQUITY -SALES . circa £25,O0O+comm 
Several opportunities currently exist for good generalist and 
specialist sates people to sell UK Equities to institutional clients. 
Applicants should haw at least twoyears rateupnt experience. Salary 
packages will be commensurate with age and ability RB/89 


SENIOR ANALYST £Neg 

A major securities house is currently looking to recruit an analyst 
with atjeast 3 years experience to cover all aspects of the Gentian 
market Applicants must be able to speak fluent German. 
Remuneration will be dependent upon age and experience, RB/89 


WARRANT MARKET MAKERS £30-70,000 
Two leading, highly prestigious Security Houses, one with an 
established derivatives team, the other in development, require 
market makers with solid track recordsof achievement to heip them 
buHd dominant rotes in this market SS/89: 


PRESS AND INVESTOR RELATIONS 


Owing to continued expansion, established City based 
Consultancy intends to strengthen its market position by seeking 
a key individual to complement the existing team. 

This is an outstanding opportunity foran individual wishing to 
develop their career in a small company environment. Equity 
participation and Directorship available. 

City and Press contacts essential particularly with Corporate 
Finance Departments of Banks and Stockbrokers. 

Please write in confidence to Peter Roe, MBA. Managing 
Director, enclosing detailed C.V. 


CLENCH STRATEGY LIMITED 
49 QUEEN VICTORIA STREET. LONDON EC4N 4SA 
Telephone: 01-329 4475 


LOANS OFFICER 


Lropold Joseph & Sons, the City Merchant Bank, seek a Loans 
Officer to join a small lending team and assist in the 
development of the Credit Department. 


The successful candidate will have good experience in general 
UK secured lending including credit analysis, presentations and 
security taking (clearing bank grade 4/S or equivalent). 


Ideally, the candidate will be between 25 and 30 years of age. 
Interested applicants should write with a complete C.V. to: 


John Morgan 

Leopold Joseph & Sons Limited 
31-45 Gresham Street 
London EC2V 7EA 


Legal Appointments 
appear every Monday 


£25 per single column 
centimetre 


For Further Information Contact 
01-873 3000 

Elizabeth Rowan Ext 3456 
Wendy Alexander Ext 3526 


WARRANT/BOND SALES £HIgh 

Withthepwrth of the Warrants Market we are seeking experienced 
salespeople for top houses, hi particular; one house requires a Ger- 

man National w speaker with either some warrant sales, or 0 »d 
rjy. bond sales experience and a desire toswitch to derivatives. SS/89 

MD/M ERCn AWT BANK . LAGOS 
Profesonally qualified banker experienced in Mergers and Acquisi- 
tons and new issue flotation required to join established opera- 
te tKW. Strong leadership qualities aid any previous West African 
" experience will be particularly welcome SB/89 

EXPERIENCED G R ADUATES £15,000 plus 


mm 




SEC-COM 


■ U " ,T?ES * COMMODITY,, IF>VKSTMK|WTm r., 

SENIOR FUND MANAGER /FI JTI rppjg 


SENIOR FOlUaGN EXCHANGE DEALER 


rote U, 

individuals to the ^ appqmto, * lt of tbs right 


to bear from you. ' you?n: motivated, we would fiki 


Tlie remuneratipn packages are nwiabk w suit the right «n^ 1T CT 


SrnSStted tie? SSS? ffU* «^< 5, n»snt with a Company 

wchang^km 0 ^ ^opmeac ip . the future* and fojgg 


P1 “ 5C 3PPly ** firet C.V. ip strictest cwifldenc* 'to; 


Mr.SkWH-Fleckney, 

Mauaftng Dfrecfqr, 

Curtail Street 
London WLY 7FB 
Telephone 01-499-8090 
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INTERNATIONAL APPOINTMENTS 
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Systems) 

Thirty operating co rap»pt ^« 
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“rtonomy), S»6Q0 employee* 

Global op c e a tlcm a .fofa»qa 
Europe, USA and Far Kut - 

Strategic cxpsniloa 

pngnmnchoataiget 

Acquisitions doubled VRG’s 
turnover lust year 
(bow D£L 2^00 mfl{xaa) 

5xr*i^pc Information Systems 
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The tpefc u to introduce Strategic Information Systems. 
These systems mil reinforce strategic action flans by 
boosting marketing/ sales decision-making skills at Hhe- 
manegement level. 

The introduction of these information systems needs, an 

- effective coordinator/interface between divisional 
management, the teams implementing the systems across 
divisions, andindixndual units: 

- “The Director Information Systems. 

. The successful candidate mill be based is Amsterdam , 
reporting directly (o VRG’f Management Board. Main 
responsibilities mill be: . . 

Working cfasety with senior management to develop 
systems as a tool for realising strategic aims. 
Establishing and managing the implementation of 
selected VRG information systems. ■ . 

Obtaining valuable information sources (internal and 

- external needed for the selected information systems. 
Managing the transformation of selected information into 
an electronic format acceptable for elected information 
systems. 

Supervising progress qf automation projects. 

Consulting the Management Board and Establishment 
Management on information systems and the realisation 
• if the plans chosen, 

■ Co-ordination training. 

. The ideal candidate mill have: 

- the ability to qnpathem/interfoce at all ( evels 

- Hue management experience 

- a track record in creating and using information systems 
in major organizations 

- implementation background, possibly as Information 
Systems Manager 

- academic qualifications or practical equivalent 

. ~ at least 10, years in business and be aged 35 ? 45. 

There is an excellent remm^eration package. 

Please forward your written resumi to: 

VKGHaldingBr . 

. Attn- Peter dc Beer 
Manager Personnel and Organisation 
: PO Box 22740 
-1100 DE Amsterdam-jZO 
. The Netherlands 


If yon require additional information , please contact 

, Ur4sB^ 'm3im-S698806, 



CONFERENCE DIRECTOR 
EUROPE 

Frost & Sullivaxj, the leading international 
market research: publisher and conference 
organiser has a challenging opportunity for a 
high energy, ambitious individual to direct 
their expanding conference business in 
Europe. 

Candidates must have good people, writing 
and analytical skills. Knowledge .of 
Information technology and/or medical/ 
chemical/engineering . industries is a 
requirement. Hands on. experience as a 
program manager launching conference is a 
plus. 

An ability to identify viable conference 
subjects, launch meetings, work with an 
existing editorial and sales staff, meet 
schedules and control costs are the critical 
factors for success in this profit centre 
responsibility. 

In addition to a generous salary, good 
benefits and car; there is an attractive bonus 
to reward the high achiever we are seeking. 

Apply in writing to: 

Ms. D. Moore 

Frost & Sullivan Limited , 

4 Grosvenor Gardens . 

London SW1W ODH 


in?nsT & st nvrxv AN 


n.G. SECURITIES SERVICES CORPORATION 
EQUITY S4LES ^ 


Excellent ! 

D.G SMAb (4 whri» oread mMWgte P ' htooWm 

for m cqiciimred *3°** alapawaa re to . 


FLEMINGS 

An Investment Analyst 
for Jardine Fleming 
in Hong Kong 

jardine Fleming is a leading Far East Merchant Bank of 
which the Hong Kong office is the headquarters. Because of 
internal promotion, there is a need for an analyst to join the 
existing Kara of eight Applicants should have a minimum of 
3 years' experience and will probably be in die age bracket 25-30. 
Experience in Asian stocks, a background in economics, and an 
accounting qualification would all be desirable qualities but not 
nriaL 

Applicants should write enclosing their curriculum vitae to: 
Frank Smith, 

Robert Fleming &. Co Limited, 

25 CopthaU Avenue, 

London EC2R7DR. 


RESIDENTIAL PROPERTY 


Meal London Pied & Terre 
Courtnett Street, W2 

West End 10 mins. City 20 mins 
M4 15 mins. Ml 20 mins. 

Charming lower ground floor apartment In quiet tree lined street 
Private entrance, entry phone security; front paved patio garden, 
8E faring;' entrance hall; double reception; open plan kitchen; 1 
double bedroom; bathroom; GCH; 

124 yr lease to include carpel, washing 
machine/dryer, cooker, fridge, freezer. 

Immediate vacant possession 
Offers In region of 
39A500 

^ol 01 873 4818 fOff|cal 01 782 1SQ7 (Eveninosl , 


of Goem od the Garni ■««* 





EC1A4XX 


COMMODITY TRADING OPPORTUNITIES 

i ants Drovfu* Corporation, a feeding nufdrnattanei c om mod ity company I* 
esiabtiaWng a CoSes Trading Dwtetcn. Wo am.aeeUng mottreto* «*P*ri«w«l 
people In the areas at trading, traffic' and admlRtatratkm. Specific settee 
emerfenco Is an asset, put no* -a reyuliynent. We otter a competitive atmrtSng 

salary and excellent hwsBte paehaga. Oiaffited tadtetduais ara ashsd ® fcrwrad 

their refiymov tncW«fl salary history »_ 

Lsofs Dreyfus Corpandon, — 

PJO. BOX BIO, WlltPR, Comwctteut. team -OSlO, Mn. Psraemel • 

Af> Equal Opportunity Employer - 


FOR SALE 

IN CRANS MONTANA - SWITZERLAND One of the nicest 
■ summer at winter holiday resorts, with a gpod deal of 
sunshine, next to the golf course SPLENDID APARTMENTS OF 
2, 3 * 2 , 632 ROOMS IN A HIGH STANDARD RESIDENCE Price: 
from SFR. 259'OOQ Informations and visit, please contact 
REGIE DE LA RIVIERA SA 

Av. du Casino 32 - 1820 MONTREUX Tel. NO - 21-868.62^8 


PERSONAL 


rasue SPSAiqim Trainin g and 

writing Oy awsrd wfnnmg spaoksr. As 
tesson free. 01 SflO 2137. 


HOLIDAYS 
A TRAVEL 


ULLAS. OREB. aiPME a SMKTMQ HOI* 
OATS. The blfioeet choice through Sped ei 
f Bureau. 04234100*!. ABTA 


COMPANY NOTICES 


fty HoSWay* 


Putnam Emerging Information 
Sciences Trust S.A. 

Soorifc Anonymc dlnvesdssanem 
Luxembourg. 43, boulevard Royal 
R.C Luxembourg S°B 22516 

Notice of Annual and 
Extraordinary General Meetings 

The Shareholders of Putnam Emerg in g Information Sciences Trust 
(the "Co - - - - ~ 

(finaryC 

foe Company on June 


f") are hereby convened to attend a second Annual and Extraor- 
tmeafS 


Shareholders to be held at the registered office of 
1989 at 1 i. 30 ajn. with the following agendas: 


Agenda of die Annual General Meeting 

Reports of the Directors and of the Auditors. 

Approval of the balan c e sheet and profit and Loss statement at Decem- 
ber 3 1, 1988. 

Decakn of disposal of net results. 

Discharge to be stented to the Directors. 

Election or reeketkm of Directors and decision or their remuneration 
for die period ended December 31, 1988. 

6. Miscellaneous. 

There is no quorum requirement for the Annual General Meeting, at 
which maobdkms shall be passed at a simple majority of the shares present or 
represented. 

■ Agenda of die Extraordinary General Meeting 

1. Drcision to change the investment restrictions of the Company, so as to 
adjust these pursuant to regulatory requirements for the registration of 
the Company as an Undemking for Collective Investment in transfer- 
able securities (LOTS) in accordance with the Luxembourg Law of 
March 30. 19S8. 

2. Derision to change the corporate form of the Fund to become a Societd 
dTnvestissdnenti Capital Variable and amendment and/or renumber- 
ing of all Articles of the present Articles of Incorporation, to reflect such 
changes, namely as they relate to definition of the corporate object for 
the investment to transferable securities and to investment restrictions 
sad to conform these to necessary and useful changes pursuant to the 
Luxembourg Law of March 30, 1988 on Collective Investment Under- 


3. Deriaon in respect of the warrants for the tune of their remaining va- 

lidity uniil April 17. 1 990 and dded on of any reference thereto from the 
Articles of Incorporation as from their expiry date. 

The foil text of the restated Articles of Incorporation, showing the 
p roposed changes, is available for inspection at the registered office of the 
Company and can be obtained on request from the Company's Registrar 
Kredjetnm, ! I. nwAkbingen,LM 1 18 Luxembourg, fax: 1352)470623. 

Due to foe faettiuu a first Meeting held qp April 28, 1989 did not reach 
a quorum and that it is hereby reconvened by notices given in accordance with 
Luxembourg Law; there is no quorum requirement at the second General 
Meeting, s which resolutions shall be passed at a majority of two thirds of the 
shares present or represented. 

The Board of Directors 


De Beers Consolidated Mines Limited 

(Incorporated in rhe Republic of South Africa) 

Company RegHuuiion No. 1 1/00007/06 

NOTICE OF DIVIDENDS DECLARED ON PREFERENCE SHARES 

■ DECLARATION OF DIVIDEND NO. ISO ON THE 40 PER CENT 
CUMULATIVE PREFERENCE SHARES OF R5.QO EACH 

Dividend No. ICO of one Rand (R1 .00) per share in respect of the six 
months ending 30rh dune 1989. has been declared payable to the holders of 
the 40 per cent cu mutative preference shares registered in the books of the 
Company at the dose of business on 30th June 1389. and to persons 
presenting coupon No. 160 detached from the preference share warrants to 
bearer. A notice regarding payment of dividends on coupon No. 160 
detached from share warrants to bearer will be published in the press by the 
London Secretaries of the Company on or about 23rd June 1 989. 

DECLARATION OF DIVIDEND NO.28 ON THE 8 PER CENT CUMULATIVE 
SECOND PREFERENCE SHARES OF R1.00 EACH 

Dividend No. 28 of 4 c e nt s per share in respect of the six months ending 
30th June 1989. has been declared payable to the holders of the 8 per cent 
cumulative second preference shares registered in the books of the 
Company at the dose of business on 30th June 1989. 

For the purpose of these dividends the preference share transfer 
registers and registers of members will be dosed from 1st July 1989 to 14th 
July 1389. both days inclusive, and warrants will be posted from the 
Johannesburg and United Kingdom transfer offices on or about 7ch August 
1989. Registered shareholders paid by the United kingdom Registrars will 
receive their efividend m United Kingdom currency converted at the rate of 
exchange applicable an July -1989. less apprapnate taxes. Any such 
shareholders may. however, elect to be paid m South Afncan currency, 
provided that the request is received at the Company's transfer offices in 
Johannesburg or (he United Kingdom on or before 30th June 1 983. 

The effective rate of non-resident shareholders' tax a 13.50 per cenL 

The dividends are payable subject to conditions which can be inspected 
at the head office and Condon office of the Company and also at the 
Company's transfer offices m Johannesburg and ate United Kingdom. 

By order of the board 
H.J. CRANKSHAW 
Secretary 
Head Office: 
36 Stock dale Street 
Kimberley 8301 
London Office: 
40 Holbom Viaduct 
London EC1P1AJ 


Transfer Secretaries: 

Consolidated Share Registrars Limited 
First Floor. Edura 
40 Commissioner Street 
Johannesburg 2001 
(PO Box 61051 
Marshalltown 2107) 

HiB Samuel Registrars Limited 
6 Green coat Place 
London SW1P 1PL 

23rd May 1983 


Pe Beers 

0« Bears CMOGIOtiM Mimllmind 


CONSOLIDATED COMPANY BULTFONTEIN MINE, LIMITED 
Registration No. 1 1/00006/06 

GRIQU ALAND WEST DIAMOND MINING COMPANY, 
DUTOITSPAN MINE, LIMITED 
Registration No. 1 1/00013/06 

(Both incorporated in the Republic of South Africa) 
DECLARATION OF DIVIDENDS 

Notice is hereby given that foe directors of the above mentioned companies 
have declared dividends in respect of the six months ending 30ih June, 
1989, payable to shareholders registered in the books of the respective 
companies at the close oF business on 30th June. 1989. The dividends have 
been declared in foe cnneitcy of foe Republic of South Africa. 

Dividend warrants will be posted from the Kimberley and United Kingdom 
transfer offices on or about 7th August. 1989. Registered shareholders paid 
by the United Kingdom Registrars will receive foeir dividend in United 
Kingdom currency converted at foe rale of exchange applicable on 3rd July, 
1989. less appropriate taxes. Any such shareholders may, however, elect to 
be paid in South African currency, provided that any such request is 
received at foe companies' transfer offices in Kimberley or the United 
Kingdom cm or before 30th Jtme, 1989. 

The ordinary share transfer registers and registers of members will be 
closed from 1st July, 1989 to 14fo July. 1989, both days inclusive. 

The effective rale of non-resident shareholders’ tax is 15 percent. 

The dividend is payable subject to conditions which can be inspected at the 
bend and London offices of the companies' transfer secretaries in 
Kimberley and the United Kingdom. 


Company 


Consolidated Company Bnltfomein 
Mine. Limited 

Griqnaland Wbst Diamond Mining 
Company, DutaiupMi Mine, Limited 


Snub African Currency 
Per Share 


4.3 cents 
(1988: 4.5 cents) 


20.5 cents 
(1988:20.5 cents) 


By order of foe Boards 
For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

London Secretaries 
G A Wilkinson 

London Office: Office of the United Kingdom Tbxosfcr Secretaries: 

40 Holborn Viaduct Hill Samuel Registrars Limited 

London EC IP 1AJ 6 Greatcoat Place 

London SW1P I PL 

22nd May 1989 


TAYLOR WOODROW 
INTERNATIONAL FINANCE 
B.V. 

The annual report and recounts fpr the 
year ended 31a December. 1966 of foe 
above company, and thoae of Tqvtor 
Woodrow pte hove been oubliehed and 
am avertable from the offices of Horn 
driven Limited at 4, gnoedsate. London 
EC2M 7LE. 


EDUCATIONAL 


5 DAY GMAT 
COURSE 

June 5 - 8 nod 12. 6.30 - 9 JO pat. u 
See lb Wes London College in Tooting 
Broadway. SWI 7 0 TQ £ 225 . Phona 
Maria Martin -Gallardo on 01477 5011. 

SOUTH WEST LONDON IS AN 
EQUAL OPPORTUNITY COLLEGE. 


EUROPEAN COAL AND STEEL COMSUNTTY 
USD 100.000000 
7 04% Notes due 1981 

Wa Worm the bondholders that the redemption instalment df 
USD 7.300.000.- nomkW dm on June 25. 1989 has been 
satisfied by purchase on the market of USD 4.665.000 nomind 
bonds and by the drawing for redemption of USD 2.835.000 nominal 
on May 16 . 1989, in Luxembourg. 

These 537 bonds of USD 5.000 nominal wB be reimbursed at par on 
June 25, 1989, coupon nr 4 (toe on June 25, 1990 and foflowing 
attached, acc en ting to the modalities of payment on the bonds- 

The numbers of such drawn bonds are as Mows : 
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4845 

8756 

10787 

12678 

14225 

16055 

17204 

18649 
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4853 

8787 

10794 

12716 

14240 

16062 

17214 

18652 

95 

4903 

8816 

10807 

12732 

14329 

16064 

17217 

18724 
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4929 

8864 

10811 

12772 

14388 

16093 

17220 

18744 
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4998 
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10832 
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14435 

16108 

17244 

18780 
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5014 
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10836 

12807 

14440 
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17247 

18815 
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5015 

8956 

11028 

12822 

14471 

16104 

17270 

18823 

227 

5095 

9010 

11055 

12889 

14498 

16198 

17312 

18835 

249 

5114 

9022 

11061 

12933 

14631 

16265 

17355 

18843 

253 

5119 

9024 

11077 

12934 

14652 

16286 

17408 

18873 

315 

5160 

9033 

11062 

12942 

14669 

16301 

17415 

18861 

331 

5181 

9078 

11102 

12950 

14750 

16328 

17428 

18956 

344 

5225 

9088 

11110 

12955 

14765 

16361 

17487 

18962 

353 

5247 

9129 

11173 

13016 

14784 

16366 

17634 

18994 

401 

5316 

9130 

11222 

13022 

14843 

16372 

17636 

19019 

427 

5379 

9158 

11224 

13027 

14858 

16408 

17643 

19085 

434 

5383 

9175 

11247 

13106 

14880 

16420 

17650 

19095 

459 

5384 

9178 

11254 

13116 

14881 

16480 

17679 

19097 

470 

5396 

9244 

11258 

13123 

14893 

16483 

17693 

19101 

506 

5455 

9297 

11330 

13135 

14904 

16490 

17724 

19174 

508 

5487 

9322 

11381 

13168 

14921 

16541 

17744 

19205 

513 

55C0 

9334 

11424 

13227 

14937 

16547 

17756 

19266 

541 

7565 

9339 

11465 

13239 

14948 

16601 

17783 

19335 

554 

7581 

9436 

11492 

13244 

14961 

16617 

17734 

19387 

562 

7590 

9484 

11660 

13272 

15140 

16620 

17859 

19398 

597 

7620 

9497 

11708 

13385 

15163 

16650 

17374 

19400 

599 

7644 

9513 

11714 

13395 

15213 

16664 

17876 

19431 

609 

7756 

9565 

11760 

13396 

15236 

16715 

17888 

19434 

639 

7763 

9571 

11776 

13451 

15250 

16742 

17890 

19493 

640 

7793 

9604 

11796 

13532 

15253 

16768 

17910 

19501 

660 

7821 

9608 

11911 

13560 

15280 

16771 

17931 

19534 

688 

7823 

9641 

11914 

13621 

15286 

16772 

17935 

19606 

743 

7843 

9642 

11920 

13853 

15387 

16774 

17964 

19622 

798 

7856 

9671 

11929 

13859 

15422 

16785 

17978 

19631 

812 

7875 

9676 

11950 

13672 

15493 

16798 

17991 

19679 

833 

7921 

9748 

11954 

13691 

15496 

16829 

18013 

19709 

837 

7928 

9765 

11960 

13705 

15548 

16841 

18019 

19710 

868 

7955 

9796 

11987 

13731 

15576 

16848 

18057 

19721 

896 

7975 

9816 

11988 

13762 

15616 

16850 

18076 

19746 

926 

7982 

9892 

12029 

13773 

15620 

16866 

18131 

19757 

932 

7986 

9900 

12036 

13789 

15636 

16901 

18199 

19759 

951 

8041 

10014 

12050 

13800 

15644 

16902 

18202 

19807 

960 

8070 

10018 

12059 

13828 

15654 

16943 

18260 

19837 

97f 

8111 

10087 

T2090 

13829 

15674 

16944 

18325 

19908 

990 

8127 

10095 

12103 

13851 

15690 

16950 

18330 

19922 

1007 

8148 

10096 

12128 

13868 

15693 

16951 

18346 

19982 

1025 

8165 

10154 

12132 

13923 

15710 

16991 

18370 

19985 

1036 

8214 

10201 

12235 

13933 

15734 

17000 

18390 


1056 

8224 

10210 

12257 

13946 

15735 

17005 

18410 


1137 

8326 

10276 

12258 

13964 

15754 

17044 

18418 


1156 

8334 

10411 

12329 

14022 

15765 

17058 

18435 


1165 

8335 

10416 

12358 

14023 

15816 

17070 

18442 


1185 

8353 

10427 

12404 

14093 

15833 

17086 

18480 


1194 

8389 

10518 

12479 

14129 

15840 

17098 

18517 


1206 

8413 

10538 

12499 

14137 

15903 

17101 

18533 


2743 

8436 

10580 

12569 

14141 

15916 

17149 

18557 


4770 

8542 

10601 

12632 

14159 

15931 

17150 

18574 


4780 

8569 

10610 

12647 

14166 

15988 

17175 

18603 


4796 

8583 

10635 

12654 

14185 

16005 

17185 

18609 


4844 

8710 

10754 

12668 

14204 

16014 

17191 

18645 



Amount outstanding after June 25, 1989 : USD 85.400.000,- . 

The Principal Paying Agent, 

SOCfETE GENERATE ALSACENNE DE BANQUE 
15, Avenue Emfle Reuter 
Luxembourg 


Putnam Emerging Health 
Sciences Trust S.A. 

Soci6£ Anooyme dlnvesti&sement 
Luxembourg. 43, boulevard Royal 
R.C Luxembourg n°.B 20958 

Notice of Extraordinary General Meeting 

The shareholders of Putnam Emerging Health Sciences Trust (the 
"Company") are hereby convened to attend a second Extraordinary General 
Meeting of Shareholders io be held ai the registered offkeof the Company on 
June 9. 1989 at llJOajn. with foe following agenda: 

Agenda 

1. Decision to change foe investment restrictions of the Company, so as to 
adjust these pursuant to regulatory requirements for foe registration of 
the Company as an Undertaking for Collective Investment in transfer- 
able securities (UCITS) in accordance with the Luxembourg Law of 
March 30. 1988. 

2. Decision to change the corporate form of the Fund to become a Soci&£ 
dTnvestissemenc i Capital Variable and amendment and/or renumber- 
ing of all Articles of foe present Articlesof Incorporation, to reflect such 
changes, namely as they relate to definitions of permjned investments 
and to investment restrictions and to conform these to necessary and 
useful changes pursuant to foe L ux e m bourg Law of March 30. 1988 on 
Collective Investment Undertakings. 

3. Decision to delete foe reference to warrants from the text of the Articles. 

The foil text of the restated Articles of Incorporation, showing the 
proposed changes, is available for inspection at the registered office of the 
Company and can be obtained on request from the Company's Registrar 
Krediemist, 1 1, rue AJdringen, L- 1 1 18 Luxembourg, fax: <352) 470623. 

Due to the fact that a firsr Meeting held on April IS, 1989 did not reach 
2 quorum and that il is hereby reconvened by notices given in accordance with 
Luxembourg Law, there is no quorum requirement ai the second general meet- 
ing. at which resolutions shall be passed ata majority of twothirdsof the shares 
present or represented. 

The Board of Directors 


RESIDENTIAL PROPERTY 


HOME IN ON 
CLARKE QUALITY 


If you're looking for a stylish 
new home that breaks new ground 
in luxury and quality make sure you 
sec an Award Winning Qariac 
Quality Home first. 

Right now we’ve force new 
prestigious developments of execu- 
tive homes, two with easy access to 
the proposed M40 and foe third 
dote to the M4 near Swindon. 


LAWNSWOOD, BICESTER 

4 bedroom detached homes bom 
£14&$50. TeL- 0869 247462 

MOUNT ROYAL, KENILWORTH 

5 bedroom deadied homes boat 
4259,959, TeL 0926 851208 

LADYWOOD, PEATMOOR, 
SWINDON 

5 bedroom dcachcd homes from 
£185,000. TeL 0793 29121 

« telephone 10527) 403700 24 hrs. 

>ther dnekrpmenrs m the Midlands, 

if tiir^ &OUSi) V &<T. 
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How a pressing need 
arose for a rescue plan 

Mike Hall explains the unravelling and restructuring of one of 
Malawi’s most important conglomerates 


T he newly appointed 
chief executive had 
hardly unpacked in 
his hotel room before 
the man from the World Bank 
had sought him out - desper- 
ate to discuss the new corpo- 
rate plan. 

So significant was the Press 
group of companies to Mala- 
wi's economy - it controlled 
or had shares in many of the 
country's big companies - 
that sorting out the mess it 
had got itself into was vital to 
the programme of economic 
reform the Government had 
begun in 1961 with help from 
the IMF and World Bank. 

Some observers said Press 
Holdings was insolvent. It had 
borrowed short-term money for 
long-term projects and could 
hardly service the loans, let 
alone pay them back. 

“The position was critical," 
says Wyndham Freyer. a 
Briton and former managing 
director of Guinness's brewing 
operations outside Europe, 
who was called in five years 
ago to see the group through a 
politically sensitive process of 
reconstruction. “If Press had 
foundered there would have 
been severe repercussions on 
the economy.” he says now. 

Most critically, Malawi's 
main financial institutions 
would have gone bankrupt 
with it, according to a local 
economist. Press had borrowed 
heavily from the National 
Bank of Malawi and the Com- 
mercial Bank of Malawi - in 
both of which it was a major 
shareholder - and from 
AD MARC, the crop marketing 
board, the resources of which 
came from the Treasury. 

Press Holdings was bora 
before the country’s indepen- 
dence as Malawi Press Ltd, a 
company set up by Dr Hastings 
Kamuzu Banda, now the coun- 
try’s life president, to publish a 
newspaper to further the inde- 
pendence movement. 


After independence in 1964, 
observers say, Banda saw the 
formation of a conglomerate of 
companies acting both as a cat- 
alyst in developing the private 
sector, and as a source of funds 
for the Malawi Congress Party 
of which he is leader. 

Press Holdings grew rapidly 
in the 1960s and 1970s. invest- 
ing in almost all sectors of the 
Malawian economy, especially 
estate agriculture. Today, it is 
the world's single largest 
tobacco grower. 

The company’s origins and 
ownership had caused much 
confusion. It is sometimes 
referred to as “quasi-public". A 
report from USAID, the US 
Government aid agency, once 
remarked: “Malawi's private 
sector is alive, doing well and 
owned by the government" 

But a local economist argues 
that the philosophy was sound. 
“After independence Malawi 
chose a capitalist path. It was 
important for entrepreneurs to 
understand the opportunities 
and take them. Press provided 
the example.” 

By the early 1980s - mainly 
because the objectives of the 
group were never clearly 
defined - the giant had gone 
out of control. 

“It was oversized, badly-man- 
aged and making huge losses,” 
says a local businessman. “It 
also had a vast web of invest- 
ments tangled up with parasta- 
tal organisations." For 
instance, it had joint invest- 
ments with the Malawi Devel- 
opment Corporator a public 
sector development organisa- 
tion, and with ADMARC - a 
duplication of effort. 

Reconstruction began in 1981 
with Freyer’s South African 
predecessor doing a lot of 
“very valuable hatchet work” 
by reducing over-manning and 
starting to rationalise the busi- 
ness. But a more fundamental 
change was needed. 

One proposal put forward by 


a consultant based overseas, 
and as such apparently insensi- 
tive to local politics, was to cut 
down and fragment Press Hold- 
ings. a move which effectively 
would have put an end to the 
company. 

Not surprisingly, this was 
opposed by top politicians and 
government officials who then 
made up the board of directors. 

The second plan, in which 
the local firm of the consul- 
tants Peat Marwick, had a 
hand, was accepted. The World 
Bank gave its blessing, 
although the IMF was under- 
stood to be less happy as it was 
opposed to government inter- 
vention. 

Nevertheless, the Govern- 
ment had to obtain IMF 
approval before guaranteeing 
the indebtedness of the group - 
which was the basis of the 
reconstruction proposal. 

A new company. Press 
Group, was registered. It had a 
new and dynamic board of 
directors, some of whom were 
senior civil servants. 

Press Group took over the 
assets and nahintigs of Press 
Holdings and formed Press 
Corporation to which it trans- 
ferred only the assets. Press 
Corporation then had a clean 
slate. 

Press Group retained the lia- 
bility of some 127m kwacha in 
1983 (then $112m); the Govern- 
ment agreed to bail it out by 
accepting income notes to be 
repaid over 25 years in the 
form of redeemable preference 
shares. 

As part of the exercise, the 
shares of Press Holdings were 
vested in the Press Trust, a 
registered charity “for the ben- 
efit of the people of Malawi”. 
President Banda is the princi- 
pal trustee. 

Press Corporation then 
began to set about going into 
profit so that it could provide 
dividends to Press Group to 
pay off the Government 

The first major exercise was 
to reorganise the joint invest- 
ment portfolio of Press with 
the Malawi Development Cor- 
poration (MDC) - and 
ADMARC. 

Some of the investments had 
been ill-considered. Both Press 
and MDC owned 50 per cent of 
some companies. “No one quite 


Press Ho Id togs ('OOO Kwacha) 

Year (to Sept 30) 

Turnover 

Pre-tax profit 

1984 

122,232 

1,596 

1985 

265,297 

11.185 

1986 

294,195 

18.194 

1987 

362,401 

38.143 

1988 

470.426 

55.663 

*-5 Kwacha - £1 



Dr Hastings Kamuzu Banda: saw a conglomerate of companies 
as a catalyst in developing a private sector 


knew who was supposed to be 
managing them,” says Freyer. 

Shares in most of Malawi’s 
top companies were swapped 
between the three, a move that 
in effect redefined their activi- 
ties into Press (commercial), 
MDC (development catalyst), 
and ADMARC (agricultural). 

There was also some obvious 
streamlining to be done. Press 
owned a supermarket chain 
and a hardware company, both 
of which were working inde- 
pendently with their own retail 
outlets each of which had Its 
own overheads. The two were 
put together to reap the bene- 
fits of economies of scale. 

Once the res t r u ctu r ing had 
been completed, the task was 
to strengthen management. “It 
was all quite basic,” says 
Freyer. “We bad a minimal 
number of central disciplines 
of which financial control was 

over riding " 

An in-house management 
team, which included a finan- 
cial controller, a director of 
operations (both expatriates), 
and a Malawian group com- 
pany secretary recruited by 
Freyer, spent time with each 
operating company, ensuring 
that staff understood the 
potential of the business, what 
was expected of them and that 
they were properly motivated. 

“We tried to create a frame- 
work of rules which gave the 
operating companies room to 
manoeuvre, but we were ruth- 
less with the control of 
money,” says Freyer. 


An in-house treasury was 
established from which 85 per 
cent of the group's capital 
needs were drawn last year. 
Although there are still a large 
number of expatriates in senior 
management, none was 
brought in to replace Mala- 
wians, though a few Malawians 
replaced expatriates. Company 
policy is to bring in more Mala- 
wians. 

Initially, profits had to be 
ploughed back into repair and 
maintenance of the group's 
fabric - including the re- 
equipment of the transport 
fleet - which had been 
allowed to deteriorate. 

But after five years, the con- 
glomerate, which accounts. for 
about 35 per cent of Malawi’s 
Gross Domestic Product, 
appears to have returned to the 
straight and narrow. 

It registered a record 55.7m 
kwacha pre-tax profit up to 
September 1988, with its sub- 
sidiaries in agriculture, distri- 
bution, manufacturing and 
financial services turning in a 
profit. And this de s pit e a diffi- 
cult time for the economy as a 
whole. 

Press Corporation has been 
able to pay back substantial 
parts of the government loans, 
reducing those due to Press 
Group from K47m (517.6m) in 
1987 to K28m (310.5m) last year. 

It was also able to donate 
950,000 kwacha to the Malawi 
Congress Party. “We are way 
ahead of targeted projections,” 
says Freyer. 


Why ‘mobbing’ is costly 

a* « 


Sara Webb reports on bullying in Swedish co “^ a “2 p]oy!=B Or bcin * 

T he Swedes may have a • X Stfrer°a 

reputation abroad for by individu^s eitt«a 
being polite and court©- ^ 


he Swedes may have a 
reputation abroad for 
being polite and courte- 
ous, if somewhat reserved, but 
it seems they are not averse to 
bullying their workmates. 

According to Dr Heinz Ley- 
wiarni, an associate professor 
at the National Institute of 
Occupational Health, a govern- 
ment-funded body, “mobbing" 
or ganging up on others at 
work affects between 2 to 3 
per cent of the working popu- 
lation in Sweden and can 
prove costly for the employer, 
since an unhappy employee is 
usually less productive. 

His research has focused 
attention on what kind of com- 
pany or work set -19 is most 
prone to continuous fighting 
among employees, how the 
problem can be recognised and 
what should be done about 
resolving such conflicts. 

So far, research -suggests 
that weak management and 
poor organisation lead to a 
hi gher incidence of conflicts; 
he believes yniiMie man- 
agers need to be much more 
aware of tbe problem and 
tackle it at an early stage. 

Leymann started his 
research into mobbing after he 
was salt tiie diary of a 50- 
year-old woman who had com- 
mitted suicide because of cccn- 
tmnal ha rassment at work. He 
believes the problem results in 
200-400 suicides a year and 
constitutes “one of the most 
important and more frequent 
psycho-social problems in the 
work environment” 

In separate studies con- 
ducted in Stockholm and Goth- 
enburg, two of the whitecollar 
trade unions discovered that 
over half their members who 
resign without having another 
job do so because they cannot 
stand the conflicts to which 
they have been exposed. 

His own questioning of 
workers and managers at 
SSAB, a Swedish commercial 
steel company, showed that: 

• 2,5 to 3.5 per cent of 
employees suffer from mob- 
bing; 

• 4 per cent of respondents 
had been subjected to this 
almost every day and 12 per 
cent said it had continued for 
between one to five years; 

• there appear to be differ- 
ences between sexes in that 
men prefer to freeze out their 
enemies by no longer commu- 
nicating with them while 
women tend to slander or rid- 
icule each other very effec- 


of w orkmat es. 

“Some of this mobbing could 

almost be called a way of pass- 
ing the time whan it happens 
among people doing boring 
and monotonous work,” says 
Iarymann. 

He defines mobbing or 
harassment as “hostile and 
unethical behaviour directed 

by me or more persons in the 
work place at an individ- 
ual ... these actions take place 
almost every day and over a 
long period of time (from ste 
months to several years in 
some cases) and result in con- 
siderable psychic, psychoso- 
matic and social misery”; ie it 
is not simply a case of one big 

to Leymamu mob- 
bing includes the following: 
Insinuations, continually crit- 
icising someone's work, totally 
Ignoring someone, questioning 

‘Some of this 
mobbing could 
almost be a way of 
passing the tune’ 

their judgment, attacking, 
their private life, putting them 
in a work place which is iso- 
lated from everyone else, ridi- 
culing thorn in front of others, 
imitating their mannerisms or 
the way they walk and talk, 
attacking their religious and 
political beliefs or e thnic back- 
ground, and vandalising their 
home or office. 

It has been suggested that 
perhaps the Swedes are being 
hypersensitive; Professor Ake 
Daun in a recent book on the 
Swedish mentality emphasises 
the Swedes’ notorious dislike 
of co n fr o ntation and conflict; 
or as he puts it, there is a 
“tendency toward conflict 
avoidance in faceto-face inter- 
action.” 

As a result, adds Leymann, 
the natural instinct is to bury 
the problem rather than dis- 
cuss it, so it just becomes 
worse. 

The Increasing awareness of 
the problem in Sweden has led 
many companies like Trygg 
Hama, an insurance company, 
and Marieberg, which owns 
the newspapers Dagens 




STik'on V temporary baste 

personnel consultants** 
therapists to Iron oat differ- 
ences at sax early st age. Ley- 
stresses the 

of making lower and middle 
manag ers aware of the sort of 
problems which can crop up. 

However, he believes that 
often the manager does not 
realise there is any proWem 
until far to 0 late in the 
when the bnUying has already 
taken its toll on the under- 

dim’s work. _ . 

“At that stage, it is often 
easier and cheaper to move toe 
underdog to another job. but 
in many cases that is a dear 
violation of their rights and 
the bully will jnst find another 
victim,” says Leymann. 

For example, Sweden s strict 
labour laws make ft impossi- 
ble to- fire an employee 
because be or she does not get 
on with others; one popular 
ploy is to move the person 
within the company to a ncn- 
iob, stuck in a small room of 
their own with no telephone 
and no work to do. 

In other cases, companies 
have resorted to unethical 
methods such as continual 
harassment — constantly crit- 
icising the person’s work and 
bringing job vacancies at 
other companies to their atten- 
tion in the hope that they will 
go of their own accord. 

While the therapist or per- 
sonnel consultant may prove 
valuable in sorting out per- 
sonal differences within a 
department or office, often the 
problem is more deeply rooted 
and reflects lousy organisa- 
tion, poor management and a 
larir of good communication, 
according to Leymann. If 
employees don’t know what is 
of them or are over- 
loaded with work, they 
become stressed and more 
prone to conflicts in the office. 

Leymaim cites the case of a 
town hall department which 
was completely reorganised in 
order to save money. As a 
result, neatly- every employee 
imii a chang e in his or her job 
d uties , room, and work mates. 

At the same time, the inci- 
dence of sick leave shot up, 20 
per cent of the employees 
started looking for new jobs, 
over b»if ended up working 
overtime without reporting it, 
and many - more conflicts 
cropped up In the office. 

The reorganisation had com- 
pletely destroyed the social 
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Show-case plant clears the air 
but at considerable cost 


David Goodhart explains the difficulties that beset the cleaning up 
of a coal-fired power station in West Germany 


D avy McKee’s award- 
winning desulphuris- 
ation plant, attached 
to two power sta- 
tions near Helmstedt in West 
Germany, must rank as one of 
tbe most disheartening envi- 
ronmental show-cases in 
Europe. 

That is not because it is fail- 
ing in its job of extracting 
acid-rain-creating sulphur 
emissions from the flue gases 
- although there were teeth- 
ing troubles - but because of 
its geo-political location. 

For Buschhaus and Offleben. 
part of the Braunschweigische 
KohlenBergwerke utility, lie 
just on the western side of the 
border dividing West and East 
Germany. From there they 
now release into the atmo- 
sphere less than one per cent 
of the sulphur created by burn- 
ing the local soft brown coaL 
But just across the border in 
East Germany is the Harbke 
power station - part of a pre- 
war private utility - which 
belches out its unfiltered sul- 
phur on to both sides of the 
border. Occasionally, the East 
Germans call up their former 
colleagues in West Germany to 
ask for spare parts for their 
“dirty" plant; but it will be 
some years before they copy 
their environmental protection 
strategy. 

Rigorous clean air laws in 
West Germany require the vir- 
tual elimination of sulphur 
dioxide (sox) and nitrogen 
oxide (nox) over the next few 


years, on pain of plant closure. 
Considerable progress towards 
the elimination of sulphur 
dioxide has already been made 
and last week the Environment 
Ministry announced a 50 per 
cent reduction in sulphur pol- 
lution over the past year. 

It is estimated that the clean 
air laws will cost West German 
industry a total of DM 22bn 
(£7bn) over the next few years. 
Although East Germany does 
not have that sort of money to 
spare, it is not oblivious to the 
environment Davy McKee, the 
engineering and construction 
arm of Davy Corporation, is 
about to complete a smaller 
£40m desulphurisation plant 
for the Rumelsburg power sta- 
tion in East Berlin. 

Both Buschhaus and 
Rumelsburg are using the 
regenerative desulphurisation 
technology developed by 
Davy’s Wellman-Lord subsid- 
iary. Capital costs are typically 
20 per cent higher than the 
other main desulphurisation 
technology, the limestone-gyp- 
sum method, but the regenera- 
tive process produces a more 
valuable by-product, sulphur 
or sulphuric acid, and is more 
environmentally friendly. 

Flue gas desulphurisation 
(FGD) was pioneered at Batter- 
sea Power Station in London in 
the 1930s. when sea water was 
used to scrub the gases. In 
recent decades, the limestone- 
gypsum method has become 
the most popular and is used at 
about 400 plants world-wide. 


The process involves passing 
the sulphur dioxide through 
limestone to produce calcium 
sulphite which is then con- 
verted to gypsum. Its disadvan- 
tages are unattractive lime- 
stone quarrying and 
insufficient demand for the 
gypsum by-product. 

The Wellman-Lord process, 
the most successful regenera- 
tive method, is used at more 
than 40 power stations world- 
wide. It works by absorbing 
the sulphur dioxide into a solu- 
tion of sodium sulphite which 
creates sodium bisulphite. 

The sodium bisulphite is 
then heated to create sulphite 
solution, which can be used 
again in the absorption pro- 
cess, and liquid sulphur diox- 
ide which can be turned into 
sulphur. 

Both the limestone-gypsum 
and the regenerative methods 
require building chemical 
plants within power stations. 
At Buschhaus, the desulphuris- 
ation plant is about half the 
station’s area. 

It consists of two huge 
absorbers which cool down the 
flue gas and take out the sul- 
phur dioxide which is then 
transferred to a regeneration 
unit where tbe liquid sulphur 
is produced. Trains carry away 
this liquid to the BASF chemi- 
cal plant in Ludwigshafen 
where it is turned into sul- 
phuric acid. 

The main input is caustic 
soda, which costs about DM 
190 per tonne. That is more 


expensive than limestone but 
much smaller quantities are 
required and the sulphur 
by-product (also about DM 190 
a tonne) is more valuable than 
the gypsum. 

Supporters of the regenera- 
tive method point out that the 
gypsum process is much bulk- 
ier, requiring about 690 tonnes 
of limestone a day to create 
1,300 tonnes of gypsum (for a 
350 megawatt plant), compared 
with 19 tonnes of caustic soda 
producing 200 tonnes of sul- 
phur in a regenerative plant 

Davy McKee has Just won 
the German Recycling Award 
from the Raw Materials Trad- 
ing Association for its work at 
Buschhaus. However, it has 
proved a costly show-case The 
plant was handed over in 
April, more than a year late 
and nursing a loss of about 
£27m on the £150m contract 

The company won the 
Buschhaus contract in June 
1986 following violent protests 
at the power station over the 
failure of a tall chimney to 
remove the sulphur pollution 
(the low-nox boiler ensures 
that nitrogen oxide is not a 
problem). The utility, one of 


The Wellman-Lord process 


Concentrated 
Spa gas 


Clean Ikie gas 



>oQ^OQ->QnOo 


ABSORPTION 
SO a + NajSQj-t HgO -►2NaHSQ 3 


REGENERATION 
2NaHSO s -*■ Na 2 S0 3 + H z O + SO z 


Dirty fluegas 



Source: Davy McKee 


S02 from tbe (Arty gas is absorbed into a solution of sodium sulphite, reacting chemically 
to form sodium bisulphite. In a separata section of the plant the loaded solution is 
regenerated by the application of heat This drives off the S02 and the sodium sulphite 
solution Fs recovered to be used again for absorption. 802 from the regeneration process 
can be made into any of several valuable by-products. 


the biggest employers in this 
rder area. 


depressed bonier area, was 
forced to shut down the plant 
and only allowed to restart it 
oq condition that it quickly 
built a desulphurisation plant 
Davy had to work against 
the clock through a bitter win- 
ter. in which temperatures as 
low as minus 27 deg C forced it 


to erect a huge tent to allow 
welding to continue. 

Although the due gases were 
being cleaned satisfactorily, as 
soon as the desulphurisation 
plant started operation at the 
end of 1987 there was a prob- 
lem with the recycling. Too 
much sulphate (oxidised sul- 
phite) was being produced, 
which meant a higher than 
expected consumption of caus- 
tic soda. The part of the plant 
which syphoned off the sul- 
phate had to be extended. 

David Ashman, manager of 
Davy’s desulphurisation tech- 
nology group, was summoned 
to lead a task force to solve the 
problem. The 50-strong group, 
which included leading chem- 
ists such as professors Ken 
Porter and John Muffin, discov- 
ered 20 possible causes of the 


problem, but it turned out to 
be something rather simple. 

All previous plants using the 
Wellman-Lord system had used 
perforated metal to combine 
the gases and liquids. Busch- 
haus's “random packing” sys- 
tem was allowing in too much 
oxygen. 

Ashman is philosophical 
about what must have been a 
tense few months. He points 
out that the problem was dis- 
covered in time to save a ; 
repeat at toe Berlin plant and- 
that the search for a solution 
threw up a few discoveries 
which might be patented. 

The desulphurisation market 
is already becoming saturated 
In the leading countries - 
Japan, the US, West Germany, 
toe Netherlands and Austria - 
and Italy and the UK are catch- 


mg up. So Ashman sees the 
best prospects for growth in 
the Eastern bloc “when they 
can afford it" 

The main competition to 
both the gypsum and regenera- 
tive methods comes from flui- 
dised bed combustion (see 
accompanying story) which 
creates sulphur-free flue gases. 

There is also a rival to the 
Wellman-Lord regenerative 
method in the US. This uses a 
m agn e sium-based solution, but 
produces only sulphuric acid 
ins tead of the sulphur, sulphur 
dioxide and sulphuric acid of 
the Wellman-Lord process. 

For the imm ediate future 
therefore. Ashman is confident 
that he is offering the best; if 
also the most costly, desul- 
phurisation treatment on the 
market. 


The French beef up the supporting role of coal-fired power stations 


T he French electricity industry 
is planning a chain of coal- 
fired power stations to supple- 
ment its use of nuclear energy. 

The programme, announced by 
Electricite de France (EdF). high- 
lights the contrast between France's 
electricity policy and that of Britain, 
which is trying to diversify from 
coal to other fuels including nndear. 

It also hi g hli ghts diverging trends 
in power station design on both 
sides of the Channel. While Britain 
is turning against the idea of budd- 
ing new coal-fired stations in favour 
of smaller gas plants, the French are 


busy scaling up new technologies for 
use in big coal burners. 

EdF officials say that, together 
with Charbonnage de France, the 
state coal company, they are seeking 
to develop the first large pollution- 
free coal station incorporating equip- 
ment that is currently only available 
in much smaller units. If successful, 
it will usher in a series to be con- 
structed over a 15-year period 
starting in 1995. 

The plants use a system called cir- 
culating fluidised bed combustion 
(CFBC). It takes its name from tbe 
way the burning fuel is whirled 


through a series of combustion 
chambers and cyclones to ensure 
maximum heat release and to retain 
sulphur and nitrogen pollutants. 

The CFBC system retains more 
than SO per cent of the sulphur in 
the fuels and can cut nitrogen emis- 
sions to half the strict ceilings per- 
mitted in environmentally sensitive 
California. The boilers typically 
achieve thermal efficiency of at least 
37 per cent, comparable with the 
Central Electricity Generating 
Board's most op-todate coal plants, 
such as those at Rugeley, Stafford- 
shire, and Drax, North Yorkshire. 


EdF has commissioned Luigi, the 
West German engineering group, to 
design the first 250 megawatt (MW) 
unit which would later be scaled up 
to 600 MW. It is also being assisted 
by Ahlstrom, the Finnish engineer- 
ing concern. 

EdF says the new plants would 
serve as semi-base-load stations, 
which would be switched on when- 
ever demand exceeded the output of 
the base-load nuclear stations. They 
would replace existing coal and oil 
plants, which are costly to run and 
could not meet the increasingly tight 
environmental standards laid down 


by the European Co mmunit y. 

With nuclear power supplying the 
bulk of France’s electricity needs, 
inclu ding its exports to other Euro- 
pean count ri es, the number of new 
coal-fired stations would depend on 
such factors as the performance of 
the nuclear sector, long-term fossil 
fuel prices; overall electricity 
demand; the progress of other non- 
nuclear technologies; and environ- 
mental considerations. 

The same system has been picked 
for the first of a chain of low-pollu- 
tion private power stations in 
Britain planned by British CoaL 


However, the French plants will be 
tunes as powerful as the first 
UK pit-head plant proposed at B£L- 
stnorpe, Nottinghamshire.- 
Nearly 150 CFBC boilers have 
been built or ordered in various 
^rte of the world, including 76 in 
North America and one in Britain - 
for a Scottish paper mUL Ahlstrom 

SStj d ? si S ed balf the world 
total. Lurgi, which specialises in hig- 
her plants, claims an equal share of 
of generating 


Maurice Samndson 


It’s all part 
of life’s 


high-tech 

tapestry 


HOLIDAYS on the planet 


Neptune, a physical barrier 
against acid 


rain, robotic 

home helps and a core for Aids 
— these are some of the fore- 
casts to emerge from a compe- 
tition involving 1,000 UK 
schoolchildren. 

For the contest, organised 
by Bayer, the West German 
chemicals company, pupils 
from British secondary schools 
had to predict how technology 
would shape society over the 
next century. Their. Ideas were 
depicted in futuristic versions 
of the Bayeux Tapestry. 

The 101 entries included 
some highly intricate draw- 
ings on scrolls up to 20 metres 
long. A team from Aberaeron 
Comprehensive School in 
Dyfod, Wales, won the section 
for 14 to 16-year-olds. In the 11 
to 13 section, first place went 
to Pates Grammar School in 
Cheltenham, Gloucester shir e. 

Just under half the entries 
discuss the possibility of a 
cure for Aids, while 28 per 
cent depicted video telephones 
as c ommonplace. The Abera- 
eron “tapestry" features chem- 
ical replacements for blood, 
space telephones, automatic 
dust collectors for houses and 
ways of unblocking arteries. 

There were a few hints of 
genuine leaps into pnrhar*«a 
scientific areas, such as use of 
chemic als to delay the human 
growth process, turning people 
Into real-life Peter Pans. ^ 

One notion involved short- 
ening the radio-active decay 
Process, if this were achieved, 
appticattoua could range from 
providing mare stable nuclear 
roel to giving scientists new 
diagnostic methods. 

winning school will get 
£LB00 from Bayer to spend on 
*Pti»ment, plus a free trip to 
Bayeux. in France to see the 


The competition unearthed 
one M argaret Roberts, a chem- 
istry teacher from Clwyd, who 
told the organisers she 
approved of the way it helped 
pupils to appreciate the bene- 
fits of science. The comment 

SS?lJS d0,lb S? ly 80 d °wn 

wen with another Margaret 
Roberts who studied chemistry 
“ toe one from Grantham who 
to become Prime 


--- Peter Marsh 
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Lack of funds does not justify writ extension 


BALY AND ANOTHER V 
BARRETT AND OTHERS r ' 
House of Lords (Lord Bridge of 
Haxwfdi. Lord Brandon of Oak- 
brook, Lord Griffiths, Lord Goff 
of CWovday and Lord Jatmceyof 
Tuffichettle): May 18 1989 

THE VAUDITY of a writ may be 
eztended-lgr good, reason tmlj, 
and tbo balance of hardship 
between the parties Is not a fac- 
tor to be taken Into account by 
the coart when deriding whether 
thereis good reason,. though 
that may Influence Its 
whether or not to extend once 
good reason has been estab- 
lished. an unexplained 1 flr a r 
of funds to proceed, with, the 
action Is tnsnfffrleiit reason for 

A V luil«S<MI. 

The House of Lords so held 
when allowing an appeal by the 
defendant accountants from a 
decision of the Court of Appeal 
In Northern Ireland, refusing to 
set aside the . extension of a wilt - 
issued by the plaintiffs. Joint Mq- 
tddataES of DSQ Property Oo Ltd, 
formerly Ete Lorean Motors Cars 
Ltd (DMCL). 

LORD BRANDON said that 
DMCL was farmed In Northern 
Ireland in July 1973 to implement 
a project of Mr John De Lorean. 
for. the production of a car 
known as DMC-12. . 

The Northern Ireland Devdop- 
ment Agency and the Depart- 
ment of Commerce provided 
funds for the prqfect. DMCL h unt 
a large factory and owwie d on 
business until February 1962. 

By then it was in grave finan- 
cial difficulties with net liabili- 
ties, said to be about eiiam, 
made up of secured debts to. the 
government of £l4m, unsecured 
debts to the government of 
£G6m, and unsecured debts 


to trade creditors of £33m. 

. On February -10 1982 joint 
receivers and managers were 
appointed. On October 28 a -com- 
pulsory winding-up order was 
made. On November 10 the phrin- 
- tiffHqtddators were appointed. 

The dwffawirt n Tihf in the action 
were four linked firms of accoun- 
tants practising as Arthur Arxler- 
. sen & Co. in Dublin. “ ftfifa fffr. Lon- 
don and Detroit. 

■ The liquidators’ writ was 
Issued on February 21 1385. It 
Claimed damages far breach of 
contract, negligence, misrepre- 
sentation and breach of duty in 
the preparation of DMCL 
accounts. Leave was obtained to 
Issue concurrent writs on the 
three firing which, were outside 
the jurisdiction. 

Hie 'defendants solicitors did 
all they -could to promote p r ompt 
service of the writ, by ” lga *** 4,1 g 
the plain tiffs ' sofiettora In identi- 
fying the right and part- 
ners to he seed; by offering to 
accept service on behalf of an 
defendants; by <mw«inng 
their wish that . service 
should take place without 


. On February 4 1066 file plain- 
tiffs’ soUdtots, without ever hav- 
ing informed the defendants* 
. so&a t ors Of any dMWewltlww ahnnf 
serving the writ, made an ex 
parte application to the court far 
extension of its validity. 

Hie application was supported 
by an affidavit deposing that 

detailed inp ggH p ^ m iB Into Hw 

audits, though carried out con- 
tinuously, were not yet com- 
pleted; teat the issues were com- 
plex; and that the DMCL working 
papers were voluminous and not 
easOy assfanOated. 

Master Wilson extended the 
validity of the writ for one 


year; until February so 1987. 

Hie defendants anuhed to Hw 
court for an order setting aside 
Master Wilson’s order. 

Their application was sup- 
ported by an affidavit which 
stated that at no stage of their 
conversations, meetings or tele- 
phone nail* with the plafnliflh* 
solicitors had It ever been 
suggested that the writ could not 
be served within 12 months of 
Issue by reason of complexity of 
issues or volume of documenta- 
tion. 

A farther affidavit was swum 
by the plaintiffe’ solicitors in 
reply on May 7 1967. 

The principal fact which 
emerged from it was that the 
effective reason for delay hi ser- 
vice was that the ptafntiffe bad 
lacked the funds necessary to 
enable them to prosecute the 
action property following service. 

The receivers were concerned 
an behalf of g m a umnt as 
secured creditor, and the liquida- 
tors were concerned an behalf of 
the government as unsecured 
creditor. 

The liquidators hoped and 
were given reason, to expect that 
the receivers would fund the 
action. The ftmds, however, were 
not provided. 

■ The defendants? ap plication to 
set asi de Ma ster Wilson’s order 
came before him, and was dis- 
missed by him. Their appeal to 
Mr Justice Carswell was dis- 
missed. The Court of Appeal in 
Northern Ireland also dismissed 
an ap peaL They now appealed 
further. 

Order 6 rule 7 of the Suite of 
the Supreme Court (Northern 
Ireland) provided that a writ was 
valid for 12 months, and that 
where it had not been served the 
court might extend its validity. 


The rule was the same as SSC 
Order 6 rale 8 in rc»gfend. and 
was interpreted and applied in 
the none way. 

In KMmaart Benson [19871 AC 
887 the House of Lords laid down 
the following principles: ( 1 ) the 
power to extend the validity of a 
writ should only be exercised for 
good reason; (2) the question 
whether good reason exi sted 
depended on the circumstances; 
(3) the balance of hardship 
between the partite could he rete- 
vant to the exercise of the discre- 
tion; (4) the discretion was that 
of the judge and should not be 
interfered with on appeal except 
on special grounds. 

In Waddon [1988] 1 WLR 808 
Hw Hmwa of Lords emphasised 
that Hw question of bsuanceof 

frarrlcMp could' only arteo jf mat. 
«inflimHng (O QT «- opnM *> of 

amounting to good reason for 
extension had first been estab- 
lished. 

If not, toe effect of principle ( 1 ) 
was that there was no room for 
the exercise of discretion at an. 
and t he question of Mmim* of 
hardship did not arise. 

Ute defendants reUsd an two 
main grounds of appeal. The first 

Was *haf Hia pl nlnHffjg Ttari feting 

on their ex parte application of 
February 4 1968, to make ftxD and 
frank disclosure of all relevant 
matters. 

It was a well-established gen- 
eral rale of law that when a 
party made an ex parte applica- 
tion of amr kind, he must make 
fall and frank disclosure of all 
relevant matters. That rule 
applied in particular to 
application for extension of a 


The February 4 affidavit did 

nnt fn nti Hn f nll anil frank (hs- 

dosure of all relevant matters. It 


no mention of the fact, 
dealt with in the second affidavit 
of May 7 1967, that the reason 
the writ had not been served 
within 12 months was lack of 

fttnrfq 

If the r T " ,nMWk had deliber- 
ately sought to deceive the court 
the appeal would have been 
allowed on that ground alone. 
How e ver , the defendants disa- 
vowed any contention of bad 
faith, b was accepted that the 
want of fall disclosure was the 
result of ipjgfa»fc* rather than 
deliberate policy. 

On that basis the appeal would 
not be allowed on the ground at 
nondisclosure alone. 

The second ground of appeal 
was that Mr Justice Carswell had 
axed in law in treating the bal- 
ance of hardship as relevant to 
tiie question whether good rea- 
son for extension had been 
shown. 

It was clear from Eletmoort 
Benson and Waddon that if the 
judge treated the balance of 
hardship as relevant to good rea- 
son for extension, be erred in 
law. 

He said, with re feren ce to 
Benson, “One can say 
now that a plaintiff seeking an 
extension most show good rea- 
son . . . and the matters which 
he may put forward as good rea- 
son . . . may include . . . hard- 
ship to the plaintiff in being 
deprived of his claim”. 

He departed from the prinri- 
pfes laid down by toe House of 
Lords, and in that respect he 
erred in law. The consequence 
was that an appellate court 
was entitled to review his 
decision. 

It was dear from the plaintiffs' 
second affidavit that the reason 
the writ was not served within 12 


months of issue was lack of 
ftmds to prosecute the action 
properly after service. Had those 
ftmds been available there was 
nothing in the evidence to show 
that difficulties artsing from 
complexity of tamw and volume 
of documentation could not have 
been overcome. 

His Lordship did not go so far 
as to say that lack of funds could 
never amount to good reason for 
extension of the validity of a 
writ. 

In the present case, however, 
no satisfactory explanatio n had 
been given for the receivers' fail- 
ure to provide the necessary 
funds in time to avoid delayed 
service. 

The receivers and the plaintiffs 
had a common interest on behalf 
of the government as secured 
and unsecured creditor, in the 
in stituti on and effective prosecu- 
tion of ^ gr+iitw 

It was an inference from the 
historv of the matter that the 
receivers did provide the funds 
some time between May 1087 and 
September 1387. There was. how- 
ever, nothing in the evidence to 
dhow why they could not have 
done It earlier. 

The plaintiffs had not shown 
good reason for extending the 
writ. 

The appeal was altawEd. 

Their Lordships agreed. 

Fbr the defendant accountants: 
FP Girvan QC and WS Stephens 
(Herbert Smith). 

For the plaintiff liquidators : 
Michael Liwery QC (Birkbeck 
Montagu’s). 

Rachel Davies 

Barrister 
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IPNA3N.V. 


notice ta hereby gfewt mat In accorttence wftfi article 8 of the ComMfons of 
Admin tatratkwi. Urn Annual General Ma ting of the hoktore of Depomtafy RacaJpts 
of tPKA 3 H.V. wffl Ufi hold on June 7th. 1888, at tea oteea or tha SOdnhta ta 
Amsterdam. HerengracM 320 at 1480 pjro. la ardor to review the annua! mounts 
of IPNA 3 N.V. 1988. 

According to arttete 8 of tfts GoncStfona of AdmtnJstraOon hoktore of Depositary 
Hscol|*s who want to attend the mooting hava to deposit their o a rtW c atea at ttw 
offloa of the undersigned, at Harangmobt 320. Amsterdam, on June 2nd. 1B80 at 
the latent or have to deposit on June 2nd. 1880 at tea latest acme mentioned 
address a statement bum a bank that those depositary receipts are to Mia custody 
of such bank and that It wW keep those depositary racefatfa in lia custody until ha 
and of the meeting. 

Nodes that die agenda of tea meeting end tee acooteda tor ttw year endtog 
December 31 at, 1988 have been deposited at the office of the SdeMng at tee 
afore mentioned a ddreae. Coplea of bote document can be obtained at test 
address bee of charge. 

Amsterdam. May 24te 1980 

STICHnMG IPNA 3 TRUST SERVICES 
HerengracM 320 


HerengracM : 
1018 CE Ama 
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HAD CROSSED THE CHANNEL, 


Dresdner Finance B.V. 

Amsterdam 

DM 500,000,000 
Hooting Rats Notes 1985/1990 


The Ms of bitenwt appttcableto tee 
Interest Period from May 24, 1989 to 
August 23. 1389, Inclusively was 
determined by Barclays Bank PIA 
tondon.ee R e ference Agent to be 
7*s per cent per annum. Therefore, on 


Ftarkfurt am Main 
in May 1989 


August 24. 1989, tee relevant Merest 
Payment Dale, Interest per Neta at 
DM 1O000 principal amount In the 
amount of DM 18838 and interest per 
Note of DM 250£00 In tea amount of 
DM 487188 Is due. 

Dresdner Bank 

AfeUangeaalacIwt 
Principal Faying Agent 


Lombard - 
the British Bank 
with a history of 
making money grow 


When you open adeporit account wHh Lombard you know you m 

er*usfeTgyownwieyw^anw^UKQixxtpw®tahiatoryc4 

buabiess in foe world of finance spanning mors than 125 years. 

And we are one of foe largest banking autekSaries in the National 
Westminster Bank Group, Bseff one of the biggest banking gnxjas 
in the world. 


i^waafTTvye BreribjBy. wflh tha mrnjfrajTi of restrictions and a good 
return on your tends. 


without deduction of tax at source. 

vyah our experience, our stendfog and our reputation you can rest 
assured your money waiho «n 
safe hands arri you* account 
operated in foe strictest 

confidence- 


To know more about tha 

benefits of saving wffli 
Lombad and making 
you 1 money grow, 
ptease complete and 
return the coupon or 
'phone Stephen Carter 
On 0737 774111 
extension 3861. 
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Australian Mutual Provident 


HAD CROSSED THE WORLD. 


T he intrepid aviator skimmed the waves to 
land at Dover on July 25th 1909. Afar-sighted 
Daily Mail ran the headline 'Britain no longer 
an island'. 

A year earlier Australian Mutual 
J • Provident had crossed the globe to open 
j. its first branch in London. 

' From our foundation in 1849, AMP 

v has led the Australian insurance scene. 
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, J and today, with assets of over £1 2bn, we write 


f . ;v r nearly a third of all Australian life insurance 

■ - V and retirement fend business. 

1 ‘ AMP continues to spread its inv 

f yjfe -!*; rnents broadly over shares, government and 

’ ; fixed -interest securities, property energy i 
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i ■ 7 ^'): rnents broadly over shares, government and 

/ fixed -interest securities, property energy and 

P r i j ? X- hR natural resources, and at the same time to seize 

~->i growth opportunities when they occur 

In the coming years, we mean to continue 
our profitable growth, domestically in the UK, 

: and in new overseas markets, to give our policy- 
holders the security that only financial strength 

Both Bleriot and AMP were pioneers. Both 
forged new links between Britain and the world. 

80 years on. the AMP Group is still a pioneer 
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Stars and Stripes is the fastest and 
most technically advanced 
catamaran ever built. 


In the courts it was the other way 
around.; 

Which boat actually was 
victorious is still a subject of 
heated argument. It’s an argument 
we, at Hewlett- Packard, can afford 
to stand back from. 

Both teams shortened their 
design-cycles by choosing Hewlett- 
Packard UNIX* workstations to 
design and simulate their yachts. 

Without our high-performance 
graphics it’s doubtful if either 
would have made it to the starting 
lineintime. 

Both teams also stowed Hewlett- 
Packard computers aboard for the 
race. Obviously they wanted to 
make sure their boats performed 
as well in the water as they did on 
the screen. 


It was a case of heads we win, tails 
we win. 

*Unix is a registered trademark of AT&T 


New Zealand is the largest and 
fastest monohull yacht ever to 
take part in the America’s Cup. . 

At sea the monohull was rio rhatdhu 
for the catamaran. 
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PACKARD 






17 




ft 


FINANCIAL TIMES WEDNESDAV-MAY 24 1989 


FINANCIAL TIMES 




in. an island enjoying 
Unprecedented ^ 
prosperity with an ^3~ 
unemployment rate 
down to 1 3-2 per cent 


the outlook for the future shouid be 


exceptionally sanguine. However, . 
the government is facing a number 
of socio-economic difficulties. 

Ian Hamilton Fazey reports 

Problems amid 
the prosperity 


THE Isle of Man - that 
pleasant, self-governing Crown 
dependency in the middle of 
the Irish Sea — is enjoying 1 
unprecedented prosperity, ft 
has an unemployment rate of 
only IVx per cent, a generally 
rising standard of living and 
greater international prestige 
as an offshore centre 

than at any time in its history. 

Happiness should be univer- 
sal, but it is not Indeed, the- 
island and its government few* 
a secies of predicaments that 
will require political skill tot 
resolve. Hour they cope will 
measure the Island's maturity 
and how Ear it has shaken off 
the backwater image which, 
afflicted it until only a few 
years ago. 

First however, consider the 
achievements and the way 
they have been brought about 
Hindsig ht now makes it dear 
that a banking disaster 
sparked them all off 

The Isle of Man Savings and 
Investment Bank collapsed in 
1582 with £42m of depositors’ 
funds, many of them the life 
savings of local people. An out- 
cry ensued over the govern- 
ment's supervisory standards 
for the island's financial indus- 
try. These standards have been 
tightened progressively ever 
since. ... 

A Financial Supervision. 
Commission was established 
with, wide regtdalory powers. It 
imposed a three-year embargo 
on new banking licences and it = 
laid down that auditors had to 
carry the sort of indemnity 
insurance that only, the biggest 
and most reputable could 
afford. 

Confidence returned in inter- 
national markets. When bank- 
ing licences were eventually 
issued again it was to a crop of 
big-name newcomers - subsid- 
iaries of UK clearers or mer- 
chant or international banks. 
Of the 54 banks on the island 
now, only two are privately- 
owned. adding the safeguard of 
public shareholder accountabil- 
ity for most 

W hile all this was .going, on 
the UK economy recovered and 
the City of London strength- 
ened its position in interna- 
tional markets, creating 
demand for easily accessible 
offshore services. With.- the 
Channel Islands full to burst- 


ing and the Isle of Man estab- 
lished as a properly, regulated 
and safe haven, it started pick- 
ing up the crumbs, then a lot 
more. . - 

There are stOl some loose 
ends: after a long and meticu- 
lous investigation aided by 
Metropolitan Police fraud spe- 
cialists faaHhifw I hy Mr 
David Cannan, who became 
Finance Minister in 1986, 
arrests of the former senior 
officers -of the Savings and 
Investment Bank were made 
last year. Then: trial is due this 
autumn. 

If uncomfortable facts are 
revealed about the old days, 
the island's government now 
feels ft can ride out any ensu- 
stonn, thoogh whether it 
eventually offer an ex gra- 
tia compensation scheme to 
some of the depositors may 
decide the affair’s eventual 
political buriaL - 

The final ly rnfirmatin n . that 
the island had got its regula- 
tory machinery light arrived 
last autumn when it became a 
designated country under the 
UK's Financial Services, Act 
the first offshore centre to 
achieve this status. " 

It meant that the UK recog- 
nised a parallel degree of inves- 
tor protecfion and would allow 
the Isle of Man financial sector 
to sell itsprodncts in UK mar- 
kets. Expansion that was 
already well reader way has in 
seme cases been almost, explo- 
sive. 

Take the experience of Cleri- 
cal Medical Insurance. (CMI). 
When: Mr : Mike . Richardson, 
chief executive of file Bristol- 
based company's Me of Man 
subsidiary, set it up in 1987 he 
went to Douglas looking for 
2,500 sq ft of -offices, enough fbr 
between lOand 15 people. 

The only space he could find 
was 6£00 sq ft, so be took it 
expecting to have to find- a 
sub-tenant to help him fill it 
This month the company 
moved to a new building with 
25,000 sq ft of space. It is taking 
half now and will be expanding 
fr om its present 60 staff to 100 
within a year. 

Growth in professional ser- 
vices to support the burgeon- 
ing finance sector has also 
been startling. Indeed, Mr 
Peter PeH-H£tey, the head of 
KMG Feat Marwick McKlin- 
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tock on the island, says a 
shortage of accountants Is 
looming, with most firms 
recruiting ahead of need. 

Peats started with 1,000 sq ft 
in 1982, doubled its space' a 
year later, has 10,500 sq ft of a 
new office block in Athol 
Street now, and Mr PeDrHfley 
wishes he had taken more. He 
expects his 75 staff to expand 
to 160 next year. 

Touche Ross, which started 
its present operation from 
scratch only four years ago, 
now has a complement of 33 
and has doubled in the past 
year. 

It has taken the top tWO 

floors of the Rank of Scotland’s 
new offices and although it has 
breathing space it expects to 
burst out in three years. 

At Barclays Bank's head 
office in Victoria Street, staff- 
ing has risen from 47 to 95 in a 
year, bringing the total to 
more than 200. It is second in 
size to the Isle of Man Bank — 
a NatWest subsidiary - which 
says its payroll is growing at 
10 per cent a year and is now 
320. ' 

Mr EdcBe ShaDcross, who 
moved to the island from 
liverpool two years ago to beef 
up Barclays' operations, is 
looking for more space nearby 
and considering whether the 
bank should build an extension 
in its car park. 

The pressure on space is for- 
cing up rents, though London- 
ers marvel that they are still 
only £13 per sq ft, compared 
with about four or five times 
as . much in the City for an 
equivalent standard of space. 

The shortage and the pros- 
pects of good returns has 
Sparked a property develop- 
ment boom, with new office 
blocks rising quickly. The 
Cresta group is in the van- 
guard of locally-based develop- 
ers, while Norwest Holst has 
moved in from the UK, setting 
up strong management on the 

bflgnid. 


Labour shortages in the con- 
struction industry have been 
acute for several years, but 
have become desperate now. 
Hundreds of work permits 
have had to be Issued and one 
building company has solved 
its accommodation problems 
by creating a village of site 
hots to house its Immigrant 
.workers. 

The island cannot supply 
enough labour. Professional 
and white-collar jobs are also 
chasing people. The finance 
seetor has created hundreds of 
them for able young people on 
the island, offering them good 
pay and longterm career pros- 
pects. Both the Isle of Man 
Bank and Barclays can now 
offer careers for school leavers, 
where only the farmer could do 
so in large numbers previ- 
ously. Indeed, Barclays now 
has two training officers as 
opposed to none before. It took 
on 30 recruits last year and 
plans an intake of 48 in the 
next 12 months. 

For the first time in its his- 
tory, dm island’s brain drain of 
young talent is slowing down. 
Previously, many young people 
left for university in the UK 
and never returned because 
there were no Jobs to come 
back to. The graduate intake of 
the finance seetor now 
includes many returners. 

This tightness of labour sim- 
ply is, however, more of a cri- ' 
sis than a blessing. It is con- 
straining growth, forcing up 
wages and prices and raising a 
reel sp ec tre of inflation. It has 
stopped the government pro- 
moting the island. This has 
meant a brake on the drive of 
previous years to attract new 
manufacturing Industry to bal- 
ance the finance sector. 

Paradoxically, this is protect- 
ing some small, inefficient 
businesses which can only sur- 
vive by paying low wages. 
Indeed, some would rather see 
the drive for inward manufac- 
turing investment continuing 


Sue Stuart looks at the effect of building societies on the economy 

An island success story 


ONE of the Isle of Man's 
biggest success stories over the 
past year has been the advent 
of building societies, two of 
which already lead alt their UK., 
branches in attracting invest- 
ments. 

The island started looking 
for building society business in 
1983, when it was felt intema- 
tiohal awareness of the Isle of 


Man as a finance centre needed 
bolstering. I t wa s also felt the 
’presence of UK hhze chip and 
trusted savings institutions 
would help dispel anxiety after 
the 1982 collapse of the Savings 
and Investment Bank an the 
island, and restore confidence 
in the non-resident and expa- 
triate market. 

There are fire bonding sod- 
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ie going bach. 

A conference in the late of Mem is a trip 
back in time. 2b where gentility and peaee-\ 
fulness still exist. 

Where old world hospitality meets the 
best of today’s technology. 

3b find out more contact Hilary Dugdale , 
Conference Co-ordinator, Isle of Man Tburiat 
Board, 13 Victoria , Street, Douglas, Isle of 
Man. Or call on.0624 74323. 


eties on the Isle of Man - 
Bradford and Bingley, Britan- 
nia. Leeds Permanent, Nation- 
wide Anglia and National and 
ProvinciaL 

Although the need for build- 
ing societies on the island Had. 
been identified in 1988 it was 
not until after the UK 1986 
Building Societies Act became 
law, widening the powers of 
Eo c fefipg, that definite moves 
were made in this direction. 
While the UK policy appeared 
to be working towards putting 
banks and building societies on 
the same footing, it was still 
leaving building societies with- 
out the ability to tap offshore 
money, and fids was the aspect 
which particularly concerned 
the Isle of Man. 

Although the island could 
have allowed building societies 
to establish full-blown 
operations before the UK Act it 
seemed prudent to wait, espe- 
cially as fiie UK Inland Reve- 
nue was anxious about possi- 
ble leakage of money. 

The UK Building Societies 
Commission was also con- 
cerned that the Isle of Man bad 
no experience In supervising 
building societies and that 
they themselves had no experi- 
ence of supervisory bodies out- 
side the UK. - 

In 1986 the island passed its 
own Building Societies Act and 
set up the necessary supervi- 
sory and administrative infra- 
structure to deal with the pres- 
ence and business of societies. 
The authorities decided to 
experiment with six. licences 
on the island stipulating that 
the societies must be of impec- 
cable pedigree, well known and 
respected in their fields. 

Regulatory controls cover 


standards of professionalism, 
conduct, advertisi n g standards 
and accounting as well as lay- 
ing down the degree of commu- 
nication required with the 
supervisory body. 

The island's government 
sees the main market of build- 
ing societies as foreign and 
expatriate offshore deposits, 
while also entering the domes- 
tic deposit-taking and tending 
market 

f-ncai hanks bare undoubt- 
edly felt the breeze as societies 
began doing business on the 
island, but the Manx Financial 
Supervision Commission feels 
the overall effect has been to 
create healthy competition 
that is proving beneficial. 

“There are many people, par- 
ticularly the elderly, who 
really need that extra one per 
cent on their income, so build- 
ing societies play a very valu- 
able role," said Mr Jim Noakes, 
banking supervisor and execu- 
tive commissioner of the FSC. 

UK residents on the island 
are quite used to buiMing soci- 
eties, but they are new to the 
indigenous Manx people who 
initially demonstrated some 
reluctance to save with them, 
but are now forming a steady 
flow of depositors. 

Mr Noakes feels building 
societies are very competitive 
in the offshore deposit market. 
However, the economic cycle, 
with interest rate increases in 
the UK. is not favourable now 
for them to be pushing 
strongly for a large deposit 
base. 

Demand for loans has also 
flattened. However, he hopes 
vigorous marketing of building 
societies’ services will soon 
Continued on Page 3 


so that even more competition 
for labour would raise wage 
levels and force a shake-out of 
the poorer quality employers. 

The reason why is that the 
island has always lagged 
behind UK wage levels and 
used to sell this as an attrac- 
tion for twsw nurturing indus- 
try. This has added to the 
social pressures caused by 
rapid growth because the 
finance sector now tends to 
pay at the levels of south-east 
England, rather than the 
English north-west, as previ- 
ously. 

The gap between earning s in 
the finance sector and the rest 
of the economy is therefore 
increasing social and political 
tension. For example, as house 
prices rise it becomes more dif- 
ficult for local, less well-paid 
first-time buyers to get into the 
market. 

Here, the government’s 
response has been a bufld-for- 
sale deal with the construction 


industry where the govern- 
ment has contributed cheap 
land to keep down prices of 
houses, which then have to be 
offered initially to first-time 
buyers. The buyers in turn can 
get a 4 per emit government 
mortgage if they qualify as low 
earners. 

Mr David Cannan in three 
ima ginati ve budgets has used 
the new-found prosperity to 
raise taxation thresholds, cre- 
ate a 15 per cent standard 
income tax rate and offer full 
transferability of allowances 
between husband and wife. 

It means that a couple can 
earn a total of £24,000 before 
slipping into the island's 
higher tax bracket of 20 per 
cent Si gnifican tly, however, 83 
per cent of the working popula- 
tion pay tax at only 15 per 
cent indicating the extent to 
which the Isle of Man remains 
a relatively low-wage economy. 

The struggle the government 
faces is to balance the area’s 


growth by spreading benefits 
elsewhere in the economy so as 
to ease the insecurity of those 
with least to gain. Adding to 
the difficulty are those on the 
island who have always 
resented “come-overs", their 
disparaging term for immi- 
grants. They have a wider 
focus for prejudice now and it 
manifests itself in some rather 
uncomplimentary slogans. 

Mr Miles Walker, the Chief 
Minister, is saddened. He has 
achieved every politician's goal 
of delivering rising prosperity 
and full employment and is by 
general consent holding the 
balance well between stability 
and inflationary growth, 
between lopsided advance and 
soda! justice. 

For example, the employ- 
ment protection legislation he 
has framed with the help of 
Collmson Grant, the Manches- 
ter specialist consultants in the 
field, is far more generous than 
the UK’s, with a right to 


Location: Irish Sea, 30 miles 
from England. 16 from Scot- 
land, 48 from Wales and 27 
from Ireland. Latitude: 54 deg 
3min-25sec N, longitude: 4 
deg 18min-47sec W. 

Flying time: London and Bir- 
mingham 60 minutes, Glas- 
gow and Edinburgh 50 
minutes. Manchester 45 min- 
utes, Liverpool and Dublin 35 
minutes. 

Area: 221 sq miles. 

Length: 32.5 miles {52 km). 
Width: 13.5 miles (22 km). 
Perimeter: 100 miles (160 km). 
Longest river: Sulby, 10.5. 
miles (17 km). 

Highest peak: Snaefelf, 2,036 
ft (621 m). 

Record sunshine: 1,655 hours, 
1984. 

Record rainfall: 1,052 mm, 
1968. 

Lowest temp: -7.7 deg C. 1982 
Highest temp: 28.9 deg C, 
1983. 

Population: Approx 70,000 
Capital: Douglas, approx pop 
21 , 000 . 

Gross national product: 
Approx £300m. 


Island splendour: A glittering 
view of Douglas with the sea 
terminal In the foreground set 
against a backdrop of the 
hotels on the bayfronL 


unfair dismissal after only 
three months' employment, 
compared with the UK’s two 
years. 

He says: “We always recog- 
nised there would be some 
social press ores from develop- 
ing as a modem offshore finan- 
cial centre. There is a small 
number of people who think 
we are going the wrong way 
about solving them, but I 
would be more interested in 
their point of view if they 
would tell us a better way of 
going forward. I feel we have a 
lot of support among most peo- 
ple." 

His big test will come in the 
autumn when Tynwald, the 
island’s parliament, has to 
approve the reappointment of 
his executive^co until of minis- 
ters, his Cabinet. Mr Walker 
says he will not fudge the 
issue. His government's record 
is a package and he will back 
his minis ters en bloc, in effect, 
turning the issue into a vote of 
confidence. 

If they go, he will go, so he 
will be forcing Tynwald to 
mak e up its min d whether any- 
one else could do better. Since 
no one in the island's recent 
history has delivered more to 
so many, few observers believe 
he is in danger. 


qp ' Sending your money on holiday isn’t as silly as 

itsounds. 

Barclays Finance Company in the Isle of Man 
^ provides a specialist service to personal and business 
customers with capital sums to invest. 
qi And perhaps the easiest and safest way to take 

advantage of our position is through our range of deposit 
accounts. 

® Our Fixed Tern Deposits, for example, offer 

anyone with £ 5,000 ($12,5 00) or more to invest a high 
M fixed rate of interest in sterling dollars, Deutschmarks 

and Japanese yen. . 

Our Call Accounts offer easy access on deposits 
9 over £5,000. And what’s more, whichever account you 
choose you’ll still earn a good rate of interest paid 
gross. 


GIVE YOUR MONEY 
A WELL 

EARNED BREAK. 

SEND IT TO 
THE ISLE OF MAN. 
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For more information fill in the coupon below 
and return to Howard Pilley, Dept. ZD05, Barclays 
Finance Company (hie of Man) Limited, PO Box 9, 
Barclays House, Victoria Street, Douglas, hie of Man. 
Or call him on (0624) 25551. Then see how much 
healthier your money will look if you give it a break. 

Name 

Address ' 


Signature 


Date 


Barclays Finance Company (Isle of Man) 
limited has its principal place of business in Douglas, 
hie of Man. 

Deposits made with offices of Barclays Finance 
Company (hie of Man) Limited, in the hie of Man, 
are not covered by the Deposit Protection Scheme under 
the Banking Act 1987. 

The paid-up capital and men us of Barclays 
Finance Company (Isle of Man) limited exceed £8m. 

Latest audited accounts available 
on request from the Manager, 
ISLE OF MAN FINANCE COMPANY Mr. Howard Pilley. 
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Ian Ha milton Fazey assesses the rapid growth in the island’s finance sector 

Haven for international investors 


THE Isle of Man's depc-sit base 
has just surged by a record 
£350 m in a Single quarter 
towards £5bn. The figure is 
important because the size of 
the base is the simplest but 
most telling indicator of inter- 
national confidence. 

Mr Jim Noakes, the inland's 
banking supervisor and the 
only executive member of the 
Financial Supervision Commis- 
sion, says: "It is the only 
benchmark we have at present 
to gauge how the financial sec- 
tor is doing. The last quarter- of 
1988 was already a record but 
included £80 m from small 
deposit takers who did not 
have to report before. 

"Even if you allow for high 
interest rates compounding 
what was already there, two- 
thirds of the increase was addi- 
tional and real. Since our real 
forte is private banking, 
involving trusts, individuals, 
expatriates and families, rather 
than corporate business, we 
are being seen as a safe place - 
for people to put their own 
money.' 

The emphasis on private 
business explains the still rela- 
tively small size of the deposit 
base compared with the Chan- 
nel Islands, where the figures 
are several times larger 
because banks have more cor- 
porate clients. 

However, it is not so much 
the base's absolute size as its 
rate of growth that is impor- 
tant as a measure of confi- 
dence. Ten years ago the base 



go and how much more oppor- 
tunity there is to develop its. 
finance sector. "Living here 
lias been a complete culture 
shock for someone like me 
with many years in the City," 
he says. ‘The quality of life is 

than yo 


much higher 


experi- 


Andrew Bee man: Given a 
friendly and helpful reception 

stood at only £352m. 

The biggest yearly rise came 
in 1988, when the base gained 
26 per cent to more than 
£4.6bn. Deposits rose by 8 per 
cent in the fourth quarter. The 
annual increase was £963m - 
£4 33 in more than the previous 
biggest recorded rise in 1985 
and bigger than the island's 
entire sterling deposit base at 
the end of 1981, which then 
was £9 12m. 

The island’s main attraction 
in the private h ankin g and 
savings market place is that 
interest is paid gross, unlike in 
the UK where composite rate 
tax ensures that interest is 
taxed at source. 

“It is the Isle of Man's 
unique selling point," says Mr 
Mike Richardson, bead of Cleri- 
cal Medical Insurance in Doug- 
las and chairman of the 


David Can nan: Waging war on 
grubby end of the market 


Jim Noakes: Our real Invest- 
ment forte la private banking 


ISLE OF MAN DEPOSIT BASE 


Staling (Em) 

Non-storting (Em) 

Total (Em) 

1978 

342 

10 

352 

1979 

511 

19 

530 

1980 

692 

51 

' 743 

1981 

912 

120 

1032 

1982 

1103 

197 

1300 

1983 

1336 

263 

1589 

1984 

1681 

345 

2026 

1965 

2161 

390 

2551 

1986 

2766 

428 

3194 

1987 

3220 

446 

3666 

1988 

4049 

580 

4629 


OFFSHORE COMPANIES FROM £125 


Formation, administration and 
usual nominee services 
For explanatory booklet contact: 

FREEPORT SERVICES LIMITED 
MONA HOUSE, DALE STREET, RAMSEY, 
ISLE OF MAN 


TELEPHONE: 0624 - 813641 
FAX: 0624 - 815645 


Curtins 

CONSULTING ENGINEERS 

CONSULTING CIVIL AND STRUCTURAL ENGINEERS, 
29/31, DUKE STREET, 

DOUGLAS, 

ISLE OF MAN . 

TELEPHONE: 0624 24585. 

FACSIMILE: 062424532. 

OFFICES ALSO AT: Liverpool, London, Manchester, 
Cardiff, Bristol.Nottingham, Leeds, Kendal, 
Mold (North Wales), High Wycombe. 


CAINS 

T.W. CAIN & SONS 
Advocates - Solicitors & Notaries Public 

Commercial Department 
27, Athol Street, Douglas, Isle of Man 

INTERNATIONAL AND CORPORATE CLIENTS 

(French and German spoken) 

COMPANY AND TRUST ADVICE, FORMATION 
AND MANAGEMENT 
Partners: 

J.F. Crellin - P.G. Crellin - P.R. Wood - J.fCarran - 
P.M. Saunders - A J. Corictt - A..D. Webb 
Tel: (0624) 23991 Fax:(0624) 72510 Telex: (0624) 629824 


island's Fund Managers’ Asso- 
ciation. 

CMI has found gross invest- 
ment plans useful in all its 
markets. Its own rapid growth 
in 1988 came when fund man- 
agement businesses stalled 
while the industry waited for 
the island to get designated 
status last autumn under the 
UK’s F inancial Services Act 

The company had to com- 
pensate with its life policies, 
which it administers from 
Douglas and sells from there 
and through new offices in 
Hong Kong, Gibraltar and 
Cyprus, so with its fund man- 
agement side now picking up 
further expansion is inevitable 

The first non-UK bank on 
the island was the Canada- 
owned Royal Trust which set 
up in 1976. Mr Mike Belfie, a 
Manx-born Canadian who left 
the island when he was four, 
arrived from Vancouver last 


December to run it. It has 
come a long way in 13 years. 

“We have £225m in deposits 
and assets and are in a growth 
phase.” he says. "There Is a lot 
of good quality business to be 
done with people in the UK 
and with expatriates around 
the world. But we are now 
doing a lot of mortgage lending 
into the UK in foreign curren- 
cies, such as Swiss francs, 
Deutsche Marks, and Canadian 
dollars. Our threshold is 
£100,000 and up to 60 per cent 
of the value." 

Mr Andrew Beeman arrived 
in February to run N.M. Roths- 
child's asset management busi- 
ness. It had been managed pre- 
viously by accountants Panned 
Kerr Foster, but when it won 
two local portfolios it opted for 
its own man. 

However, Mr Beeman pro- 
vides a valuable insight into 
how far the island has yet to 


you t 

ence commuting dally from 
Weybridge. We nave found no 
antagonism from local people, 
only friendliness and help- And 
I have been very impressed 
with quality of intermediaries 
and professional services. 

"When I was sitting in Lon- 
don my perception of the 
inland was not what it is now. I 
saw it then as a low-profile 
place with a slightly shady 
background. Tight regulation 
has turned it round, and cre- 
ated confidence. The island 
now needs more International, 
marketing to give its financial 
sector greater visibility around ; 
the world." 

Barclays Bank, however, 
impressed the island’s govern- 
ment most in the last 18 
months. It is second to the Isle 
of Man Bank in the retail mar- 
ket - and probably always 
will since the latter has a 50 
per cent share and an intensely 
marketable local loyalty to 
play on because of its name. 

Barclays launched the 
island’s first full international 
private banking service this 
month. "Where competitors 
operate under a trust banner, 
we look after both the banking 
and the trust side, offering 
one-stop ha ti king for affluent 
people,” says Mr Ron. Henry, 
who is in charge. 

“The normal minimum 
account value is £500,000 but 
we will take less, looking at 
each customer on his or her 
merits and potential." he adds. 
The operation has 500 custom- 
ers, including wealthy resi- 
dents and non-residents who 
comprise an international! y- 
based clientele. Barclays offers 
to co-ordinate their various 
lank accounts. and assets all 
over the world, wherever they 
actually live. 

In spite of pressure on office 



space, a special suite has been 
created for clients to use as a 
base in Douglas. There they 
can relax on luxurious settees 
upholstered in soft, pink 
leather. Barclays' deposit base 
rose by 40 per cent compared 
with the island's 26 per cent 
last year. ... 

"We are aiming to be 
regarded as the main corporate 
banker on the island," says Mr 
Eddie Shallcross, the manager 
sent from the UK to wake the 
bank up in its market place. 
The policy has seen a 400 par 
cent increase in foreign cur- 
rency deposits in 12 months, 
mainly from companies - par- 
ticularly umbrella funds and 
ship management - setting up 
on the island and wanting 
money transfers and foreign 
services. 

The most unusual achieve- 


Sue Stuart looks at the extended property boom 

Developing a new skyline 


DEVELOPERS, builders and 
estate agents are experiencing 
an extended boom on the Isle 
of Man as they endeavour to 
keep pace with demands of an 
expanding finance sector. 

Douglas seems to change 
face almost daily as old build- 
ings are demolished, girders 
are erected, cranes and teams 
of hard-hatted men move in, 
and new office blocks or shop- 
ping arcades take shape. Out of 
town, old chapels and cottages 
are being converted to new res- 
idences, brand new homes are 
being built and housing estates 
expanded, while "for sale" 
signs go up and come down all 
over the island. 

All the while demand contin- 
ues to outstrip supply, so 
prices continue to increase in 
aU sectors of the property mar- 
ket 

Mr Michael Chapman, of 
Michael Chapman and Co, let- 
ting agents for many huger 
office developments on the Isle 
of Man, said the demand is 
from a mixture of new busi- 
nesses and established compa- 
nies outgrowing their existing 



Tony Anamwa 


Cranes dominate the skyline In Douglas where new office 
blocks are taking shape to meet the expanding demand 


JAQUES & LEWIS 

SOLICITORS 

14-16 St George’s Street, Douglas, 

Isle of Man 

Telephone: (0624) 26557. Telex: 628569 
Fax: (0624) 72502 

Our Isle of Man practice has enjoyed an extremely 
successful year since it was established in May 
1988. 

We provide a wide range of advice on taxation 
matters, banking and financial transactions, 
captive insurance companies, off-shore unit trusts, 
open-ended investment companies and private 
trusts. We also provide a full range of corporate 
and trust management services. 

We look forward to further expansion and to 
many more successful years in the Isle of Man. 


London Office 

2 SOUTH SOU ARE. GRAYS INN, LONDON WC1 R 5HR 
TELEPHONE: 01 -242 9755. FAX: 01 -405 4464. TELEX: 27938 

Jersey Office 

SUITE NO. 2, SEATON HOUSE. 17-19 SEATON PLACE, ST. HELIER, 
JERSEY, CHANNEL ISLANDS 
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premises. He explained that 
rentals vary between £10 and 
£13 per square foot, depending 
on location and standard of the 
property. 

Most new entrants take from 
2000-3000 sq ft, he said, and 
some larger companies with a 
few years on the island, such 
as Allied Dunbar and Clerical 
Medical International, bave 
taken between 20,000 and 
40,000 sq ft Mr Chapman said 
some larger lettings are based 
on future requirements of com- 
panies, so they sub-let part or 
parts of the premises on 
shorter leases, anticipating 
their own future space require- 
ments. 

One major scheme, expected 
to begin this year, he feels will 
attract great interest is the 
redevelopment of the Villiers 
Hotel site on the seafront It 
will include a 125-bedroom 
hotel and serviced apartments 
aimed at the expanding busi- 
ness community and built to 
high specifications, as well as 
an office block. 

Another site already attract- 
ing tenants is thp imaginative 
development at Douglas har- 
bour, at the lower end of the 
town's banking area. The 
development by resident mil- 
lionaire Mr Albert Gubay’s 
company Montrose Holdings, 
includes 56,000 sq ft top grade 
office space, faring the town's 
business centre, and attrac- 
tively restored shops and a res- 
taurant on the harbour front 
with a landscaped courtyard in 
the middle which will be used 
for an open market on Satur- 
days. 

High standards of develop- 
ment are also being sought in 
the residential property field 
and Manx-based builders and 
developers Tudor Homes report 
they could have sold property 
built this year 10 times over, 
all in the £100,000-2200,000 
bracket Mr Ronald Hewitt, the 
company sales manager,- said 
the boom had largely begun 
about two years ago with most 
purchasers coming from UK 
expatriate communities or the 
Channel Islands where restric- 
tions are placed on property 


ow nership . 

The company is run by Mr 
John Campbell, wbo demands 
high standards of workman- 
ship from his tradesmen, and 
Mr Hewitt explained that when 
the boom occurred the com- 
pany took a decision not to 
expand in order to retain these 
high standards. 

Mr Campbell’s company is 
also involved in commercial 
development and one of its 
major schemes is the Isle of 
Man Freeport. Officially 
opened last year, an extensive 
and luxurious administration 
building has been completed, 
even containing a Jacuzzi for 
visiting business people, and 
by September 15.000 sq ft of 
accommodation will have been 
built and let to tenants, with a 
further 17.000 sq ft already in 
the pipeline for completion 
after that. The Freeport con- 
centrates on attracting tenants 
in the high-tech field. 

Also based in the Freeport 
area, but on a separate lease 
directly from tbe Manx govern- 
ment, is the Pacini complex, 
part of the De Beers Corpora- 
tion. The company has com- 
pleted two buildings on its 
five-acre site, with plans laid 
down for more, and Is now 
operating successfully in the 
industrial rHamnnri field. 

Estate agents have been kept 
particularly busy in tbe resi- 
dential market and Mr Keith 
Kemxish, director of Chrystal 
Bros Stott and Kemrish, said 
sales have been approximately 
50 pa* cent to new residents 
and 50 per cent to local people. 
He feels there is more “status" 
buying of larger homes , by 
local people than in the past as 
they attain higher wage levels 
in the economic upturn, but 
regrets the island has culti- 
vated a number of manor 
houses. “There were none 
before the 1970s, and it Is 
rather alien to our culture,'* he 
said. 

Mr Kerruish explained that 
in the past the Manx property 
market had always slowed 
down in line with the UK -mar- 
ket but he feels expansion of 
international finance business 


on the island means a free- 
wheeling property market for 
some time to coma 

Chrystals have found a 
change in the market and 
although . there" has' been an 
overall increase uf 38-per cenr 
in. selling, prices oyer the jrast 
year, this has been highest in 
terraced and semi-detached 
houses, which increased prices 
by 77 per cent and 61 per cent 
respectively. 

"There has been a change 
since Christmas,” said Mr Ker- 
ruish, “with the greatest 
demand now in the level up to 
£100,000. In spite of this there 
are still buyers at the top end 
and our company recently sold 
a country house for a figure 
well in excess of film." Sub- 
stantial increases in house 
prices since 1986 have created 
rate problems for tbe indige- 
nous population, particularly 
first-time buyers. Mr Kerruish. 
said he is pleased with initia- 
tives taken by the Manx govr 
eminent to provide first-time 
buyer homes in the town's 
£27(000-888,000 range but adds 
he is most anxious that the 
.current schemes are extended 
to all areas of the island. 

The plight of the island's 
first-time buyers and those In 
the rental sector, where many, 
buildings in Douglas are being 
converted to offices, has been 
consistently hi g hli g hted by the 
local media over the past 18 
months. In many cases wages 
have not kept pace with price 
increases in the property mar- 
ket, making the idea of owning 
a first home beyond the wildest 
dreams of many local young 
people. At the same time, 
reduction in the amount of 
property to rent has added 
pressure on those seeking 
somewhere to live. 

In response to this the Manx 
government has introduced a 
low interest rate home loan 
scheme for local residents, 
starting at 4 per cent and ris- 
ing annually by 1 per cent to 9 
per cent, and undertaken 
major building schemes of 
first-time buyer homes and 
local authority housing. 

Mr Michael Savage, chief 
executive of the department of ‘ 
local government, explained 
the scheme consists of 420 
first-time buyer tmlt* and gov- 
eminent is able to achieve 
prices starting at £27,000 by 
absorbing land costs itself and 
meeting infrastructure costs. 
One hundred and fifty-two off 
the units, mainly three-bed- 
roomed semi-detached boueses, 
are under construction and the 
first 24 have been completed 
and are now occupied. 

The scheme is operated in 
partnership with developers - • 
for instance, Norwest Holst is 
building around 70 houses in 
the Douglas area - who pro- 
vide the design and then ten- 
der for the countract The sale 
is then done between developer 
and purchaser and Mr Savage 
said most purchasers are using 
the government's home loan 
scheme. 


meat so far was to pay one 
Manx -registered company’s 
dividend to its 7,000 sharehold- 
ers in Australian dollars. 

The Island continues to wage 
war on what Mr David Cannan, 
the Finance Minister, the 
grubby end of the . market , and 
every time action is taken 
against a less reputable opera- 
tor, so inquiries increase from 
eminently respectable public 
companies looking for a safe 
offshore base. 

The strength of regulation, 
coupled with labour , shortages, 
this month encouraged Mr 
Noakes to launch a managed 
offshore banking licence. In 
effect, the Isle of Mail is to. 
allow foreign banks to . set up 
"brass plate 1 * operations on the 
island. They will be able to 
open subsidiaries winch will be 
managed by banks already 
there, but subject to tight vet- 


ting of licensees and managers 
to prevent abuse. 

The appeal will be to banks 
which want to operate from an 
offebore centre close to London 
but which do not want the 
expense or commitment of set- 
ting up a full branch or subsid- 
iary with its own local manage- 
ment 

To control the risk of fraud 
or laundering of money 
obtained from crime, the island 
will approve applications only 
from what it calls "prime" 
banks in jurisdictions exercis- 
ing “proper” licensing and sub- 
scribing to the international 
concordat on banking supervi- 
sion. 

Targets are Swiss, Gulf. Jap- 
anese and US banks which are 
under-represented on the 
island at present. The first 
applications are already in. 


The Manx Telecom 
International Conference Centre 

Open for discussions 
on sound and vision 

Time is at arpremium In today's business world and 
.. executive time spent travelling to me eting s with perhaps 
overnight accom m odation, eats into the business, week. Not 
to mention profits. _ 

Confcavirion is the effective alternative, a sound and virion 
link between major cities' in the UK — and others overseas — 
. giving instant communications for up to six people. Because 
its so easy and simple to organise, we say Conftavirion can 
help you do in a day what could have taken a week. 

For further details contact Manx Telecom Sales, Asgard House, 
16 Ridgeway Street Douglas, Isle of Man, telephone 29988. 

Manx 
Telecom 

A major talking point around the world 




COWLEY GROVES 


“The Island's Leading Estate Agents" 


With an 

. Islandwide Network of Offices Covering; 
Residential :Commerclal: Property Management 
Head Office: 43. Athol. Street Douglas, IOM. 
Telephone: (0624) 25888 Fax: (0624) 75494 
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Call Susan Mullins on 
061 7368921 
for more information 


Bank of Bermuda 
(Isle of Man) Limited 

12/13^ Id] Street, Douglas, isle of Man, British Isles. 
Telephone: 0624-23446 Fax: 0624-28878 Telex: 627168 

Corporate & Private Bankers 
Trustees & Company Managers 


• •• A wholly owocd suiwkfiary of • r'“. 
The Bank of Bermuda limited, Bermuda. 
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THE Isle of Man - boasts the i 
largest number of life asstHp' . 
ance companies erf 1 anjrofKBw®^ ' 
centre im'ita'fnde . 

tic, with nine top - 

insurance field having ratals. , 
hahed substantial hases'oa the 
island, . compared, witii twp'OB ; : 
Jersey and two oil Guernsey. . v. 

Growth h a* iaUoWed^the ' 
introduction of filter coqtrolB 
by .the 1986 Isle of Man,Insur- ■ 
ance Act which- 
increased: -confidence. In. the . v 
island,'- both ' within the.Indus- - 
try and the potential client 


Sue Stuart traces the rapid 
= V ^owth of “captives' 


insurance 


audltora must have jirof'es- granting of designated terri- 
sional indemroty-jcover of- at tory status in the insurance 
feast £lOm; WMfef not laying field In April 1988, had a bene- 
mcome tax, an; exempt insur- ficial effect on marketing, 
ance company- will.; pay. an;- because It demonstrated the 


base. Business^ is mainly in the income tax, ah ' exempt - insur- 

TTD* avnoMuto flaU Kh* " ’• aiwia.' 'J— ni - — ' 


UK expatriate field, but cbmpa- 
nies -are rapidly expanding to 
cater fbr : expatriates 6£ other 
nati ons by producing a range 
of products tailored to suit dif- 
ferent drcmnstancea in- this 
worldwide market. ", 

Holders , of offshore life cover 

in the Isle, of : Man benefit 
because they are free from 
exchange, controls and they 
can accumulate; funds during 
the period. .of the policy and 
can receive payment -at matu- 
rity without deduction of taxi 
In many countries of residence- 
payments can. be made from' 
the -Isle of Alan without file 
recipient incurring any fax lia- 
bility, but because expatriates 
tend to move around they are 
always advised to consult -» 
local professionaL 
The insurance co mpany a lso 
stands to benefit fawn substan- 
tial tax breaks if it registers as 


annual duty fee of £2^00. .- _ . 

‘ The Eagle Star group found 
some -years, ago mere was- a 
large pod of British ^expatri- 
ates needing to .invest in life' 
cover but with iso -relevant 
place vto. 'do thls. 'sa tt selected 
. the- file of Mhn as a stable base: 
‘ andf began vritSigi business 
there' in 1983. The "operation 
has grown from -its orfgimal 
two employees into rite head 
qtficuvcf Eagle Star 
tianal Life) with 90 employees. 

. From its Douglas owe .the 
company services around 9,500 
charts worldwide. Mr- Bobert 
Mathers, marketing.-' services 
manager, said w hile- the - core 
-market remained UK- expatrl- 
ale&ii^was now doing; a lot of 
business With expatriate of 
-other- nationalities^: -^For 
instance, we have^foiiiid a 
major market among nourresi- 


a tax-exempt Insurance com- Indian ^ 


pany. To qualify for exemption, 
underwriting profits and losses 
must arise solely from risks 
outside the island, or. with 
other exemp t:. Inmrimni GQmpt 

nles, and it needs to comply 
with- regulatory 'controls of the 
local insurance authority. ■' 
These include " a .minimum 
share capital of fSOO/JOG and 
the maintenance of any sol- 
vency margin set out by Che 
authorities. It has to file. 
annual financial statements 
and quarterly returns and its 


for whom we Hare. tafloreda 
specific- product;- aa well. asr 
Australian end. fttfeTy-. mrp»t r fr. 
ates farwhbm'vre also have 
specific products," he said. 

-The company nqw .- has - ch- 
eats inanost areasMpftbe wodd 
and has ewW a Systran of 
structuring -a; new product for 
particular needs Jn about two 
months, providingth&product 
fits in With the con^pany's com- 
puter software. totally, new 
concert: may takeup toa year. _ 
Mr Mathers 


I SLE; OF MAUi 

CAMLORK PLACE, UNION MILLS 

A prestigious, secluded development ol 4 houses, bd ^ acre plots. ' 
leading, down -to a Trout river. Luxury, timber-framed, - genuine 
Tudor-styled' bouses of . 3*500 square feet fuily .- equipped .and 
gardens (aid. Prices Iron £300,000. . 


We also otter 2JU0 square. foot bouses on * deNghtfal small 
country style development- erttir- p r ic es from £t58.000 (some 
nearing com fl MIBW E ; j t ar.i 

All hog— co v ecedby'Mf^lfi^ W ar gpar e iW ee. ; 

BFU-MAR ImnlmnbdiC ffie h^KHrig^de yeftip im -B $6F<pjSftty^ - 
and design on the tele oTMan 
- Teh (0624)-7591 l and askforBrianToonrtML 
Mary Qermrd or Gerry Vernon. 


For rosMentlal and 
commercial Information 
about the. Isle of Man 
please write to; 


the Economic Adviser, 
Department 901, 
Government Offices, 
Douglas, . . . 

Isle of Man. 



IsfeofMan 

Government 


— the most 

switched on suppliers 
of kettle controls in 
the world today, : 

Strix Ltd* Bay View; Road. Port Erir. Isle of Man 
Tefc (Q624) 834355: Telex: 629674 -STROC G Fac<P624) B22918 


INNOVATIVE & ALTERNATIVE TECHNOLOGY 



The Select 400 

400exciu «I ve |wqg r m mbya 
company with as luluma* 

. tional reputation <ow . _ 

quality A roHaMUty- 


Finencial Software 
• of the 

Highest Quality 

FUND MAN AdEMENT 
UNtT TRUSTS 
UMBRELLA FUNDS 
OFFSHORE FUNDS 
BANKS 

Fbr further details eoatactx 
John Qrmend, 6 GoMi o Tcr - 
t*c«, Dongbu* We of Men. 
Tetopboae <0624) 24967 . 

Central 

Software 


OFFSHORE 

COMPANY 

SPECIALISTS 



island. Is well regulated and so 
boosts cheat .confidence. 

Another company thriving 
.in the expatriate market is 
'■' Clerical Medical International, 
part of the- Clerical Medical 
Investment group,, which in 
1987 .set 4 up its Isle of Man- 
based CMT Insurance Company 
to sell to international inves- 
tors. The company launchedits 
first product In February 1988 
antf now offepf nine. 

Most of Its -products are tai- 
lored to . suit British expatri- 
ates, but can.be used, for- other 
foreign nationals, and it also 
offers -one designed for Far 
East nationals. Mr Ed Watting, 
GMI insurance product man- 
ager, said' although the staff 
-has expanded from its original 
lain October 1987 to 35, the 
.company already has about 
2^00 clients and expects to 
- need mare staff by 1990. 

. He explained the company is 
constantly seeking new mar- 
kets- and working on product 
devefopmeafc but he feels the. 
Isfoof Man has now earned a 

n^nw .mr thft nffeTrm np Iffa jn<mr- 

ance main, base; so fids aids 
the Company's marketing . 

A different side of the insur- 
ance industry that has been 
developing steadily js that of 
“captive* in<amm«» comoaides 
- wholly-owned subsidiaries 
of the parents .that deal with 
tbo pgrenta' insurance^ Profcs- 
stonals involved in running 
j them see surprised more cam- 
: pan to in the UK and Europe 
are imt enootusgad to set up 
i similar operations. 

A company usually forms a 
captive, as the most economi- 
cally: effective means of cover- 
: ing its own insurance require- 
ments, wholly or partly. Above 
a: certain level of annual insur- 
ance costs, particularly disas- 
ter insurance, it is cheaper for 
companies of large or medium 
size to ran their own insurance 
-companies, to produce their 
own profits as well as to 
reduce the premiums paid. 

Captives based offshore have 
the added advantage of tax 
deferment possibilities and 
favourable tax regimes for 
their insurance funds and 
addle Bermuda- has for years 
been the favourite base, the 
Isle of Man ha« -mare 60 
operating withm its territory. 

Dr pm a«^j ngKj - Jy^Ie y>f T-f m 

iinsurance5STO«CXW0*r 3£^dJr 


"The captives of today differ 
from those of 10 years ago — 
there is much more interest In 
captives being centres for risk 
.management and risk control 
within an organisation - a 
management tool in their own 
right rather Own jest a tech- 
nique of ameliorating high 
insurance, costs." 

Dr Hastings insists on a high 
standard of operation for 
Manx-based captives, viewing 
them as a part of the island’s 
financial services structure 
that gains credibility for the 
island in the world’s financial 
market place. He stresses he 
will not tolerate “brass plate" 
operations. 

The strategy certainly 
appears to be working, with 
licences issued to applicants 
from all over the world includ- 
ing Australia, Europe, the Mid- 
dle East, South Afri ca and the 
US as well as the UK, where 
licensees include Jaguar and 
British Gas. 

The 1986 Act decreed central 
management and control of 
captives must be on the i gland 
and they fall into two catego- 
ries; those managed by a man. 
ager registered under the Act 
and those run by the company 
itself. 

Dixons set up its own 
in-house operation on the 
island in July 1986 where it 
handles mainly extended war- 
ranties business from its LOGO 
stores in the UK The business 
is colder written in the UK then 
reinsured in the Isle of Man. 
Mr Martin Webster, file man- 
ager, said: “Prior to this we 
were insuring in the market 
and so losing profit." He added 
that the company needed to 
come offshore to make the idea . 
of running its own insurance 
company sufficiently attrac- 
tive. 

Captive manflgMiwnt compa- 
nies fiwtf thp Me of Man partic- 
ularly suitable for th«>fr UK cli- 
ents. “It has the psychological 
advantage of ease of communi- 
cafion - Bermuda is a long 
way away," said Mr Duncan 
Donald, Alexander Stenhouse 

manage r 

Operating in this field 
through its offices around the 
world since the 1970s, Alexan- 
der Stenhouse now manages 
captives for eight major compa- 
nies from its Isle of Man office 
and Mr Donald said most peo- 
ple find Manx legislation very 
satisfacto ry. “It imposes a dis- 
cipline and has a rigorous 
reporting requirement" 

Bowring Captive Manage- 
ment part: of the Marsh and 
McLennan group, is run on the 
island by Mr Jim Routledge, 
who toe just arrived following 
four years in the same busi- 
ness in Bermuda. “I find the 
captive market in the UK is 
way behind North America," 
he said, “and I feel there is 
tremendous room for expan- 
sion, particularly among , the 


RAPID and substantial 
expansion of the Isle of Man 
finance industry has placed 
increasing legislative demands 
on the Manx government and 
social and environmental pres- 
sures on the island's commu- 
nity. 

The resident population is 
estimated to he more than 
70,000, an increase cf at least 
6,000 on the 1986 census. Unem- 
ployment has fallen by nearly 
70 per cent in two years and. 
tire 500 registered unemployed 
with residential qualifications 
fall into categories not easily 
placed, so the growing finance 
sector and ancillary services 
wiB rely on Imported labour 
for future growth. 

Emphasis' on education h a c 
shifted towards training chil- 
dren for jobs: in finance and 
information technology skills, 
though Mr Alun Davies, the 
Manx director of education, 
gfliri many local student s shm 
follow pure academic and pro- 
fessional studies. 

Children are introduced to 
information technology at an 
early age, with electronic mail- 
boxes installed in primary 
schools enabling pnpfic to com- 
municate with counterparts 
worldwide. At the island’s Col- 
lege of Further Education a 
fully equipped electronic office, 
financed, by British Telecom, is 
used for Student tr ainin g-. 

Constant communication 
takes place between the 
island’s education authority, 
UK universities and the local 
business community to pro- 
mote and encourage direction 
in education that will ulti- 
mately serve the needs cf both 
employers and employees. 

Mr Davies said a. few years 
ago only about five students a 
year attended the college’s 
banking courses, but this year 
160 enrolled, a trend he sees 
matched in other business 
studies areas. 

The Manx education depart- 
ment, together with the Char- 
tered Institute of Bankers, and 
Salford University, have set up 
the world's first degree course 
in offshore financ e, expected to 
begin in 1990. As the college 
expands its facilities, re tainin g 
staff to teach business and 
finance is proving a problem 
because many leave for better 
paid jobs within the industry. 

This is a problem facing the 
Manx government in general, 
as civil servants and manna! 
workers move to the private 
sector fbr higher wages. Wage 
differentials- are common fea- 
tures of sudden economic 
growth and the situation on 
the Isle of Man causes consid- 
erable unhappiness to many of 
the island's lower paid, whose 
education and tr aining does 
not qualify them for jobs in 
higher wage sectors. 

he “and I feel there is Mr David Caiman, the Manx 
tremendous room for -expan- . Finance Minister, said he 
sion, particularly ato nw g the . d e signed this year's~budget to 
«y*wyutrti*aHy ^ yrdfMTH TMngw nf aid towpaid by raising tar 
campaiito*;. ?; ; /;• r ' ti^®shMdsto place83per cent * 


Social pressures force changes 

Fresh direction 
for education in 
the classroom 


of the taxpayers in the lower 
tax rate of 15 per cent 

In his budget speech Mr Can- 
nan said: “The increased bene- 
fit and tax reduction are 
intended to assist the retired 
and to encourage and reward 
those in the engine room of our 
economy, so that we may con- 
tinue to fulfil the promise of a 
prosperous and caring society, 
which is the cornerstone of our 
policy." However, he expected 
increased economic activity in 
the island would produce 
higtiw earnings for the popula- 
tion. 

Mr Carman's budget was not 
greeted with enthusiasm by 
everyone and feelings among 

‘We are a cautious 

people and change 
does not come easily 1 

the island’s low earners were 
summed up by Mrs Han- 
nan, a member of the Manx 
parliament, who said: “We are 
giving more money to the rich 
and little to the poor, hi the 
middle of all this the people 
who don't pay taxes are worse 
off and pay is not rising for the 
low paid, as I feel it should.” 

Mrs Hannan said the £6m 
that income tax changes will 
cost the Manx government 
would be better spent on local 
services and care for the envi- 
ronment. 

While acknowledging today’s 
social pressures created by the 
economic upturn anti popula- 
tion growth, Mr Miles Walker, 
the island’s Chief Minister, 
said people tended to have 
short memories and seemed to 
have forgotten the social pres- 
sures of three years ago, when 
unemployment was rife and 
some people could not meet 
their financial commitments, 
often needing to leave the 
island to get work. “I believe, 
compared with those of three 
years ago, the social pressures 
of today are more eagerly tack- 
led, particularly housing, now 
government has the 
resources," he said. 

“The h nil ding of a prosper- 
ous and caring society was the 
phrase on which this Govern- 
ment launched its policy docu- 
ment,” he said, “ami while the 
Government has a role to play, 
it rests largely with the people 
of the island, and I believe the 
majority do care.". 


Success story for building societies 


Con t nuycd from Page % 

begin among the international 
expatriate community. 

- The Britannia opened in Sep- 
tember 1988 and Mr David Ful- 
ton. the manager, said it bad 
received' excellent responses to 
its . marketing campaign In 
expatriate 1 territories, . with 
deposits flowing in from as for 
afield as Ethiopia and the US 
as well as Europe. -“The whole, 
office staff looks forward to the 
mall arriving each inonung to' 
see where we have cheques 
from that day,” he said. 

He estimates offshore depos- 
its so for have risen to 15 per 
cent of total, monthly inflow, 
.but is delighted that in such-a 
short period it has become the 
leading investment branch of 
the society’s network of 250 in 
Britain. 

The Leeds has also become 
the top. investment branch of 
482, Opened in April. 3988 it pio- 
neered the way. on the island 
and in its first year beat all 
other branches, including its. 
Fenchurch Street branch in the 
City- of London. 

-The business it .is doing has 
for -surpassed original projec- 
tions and the company has bad 
to rent more office space. “We 
thought our shop and offices in 
the Tiurin street would be suffi- 
cient for two to three years, 
but we have had to take addi- 
tional ' office space and more 
than , double our staff in just' 
one year," said Mr Malcolm 


Wenn. manager of the branch. 

He forecast a further 
increase in expatriate business 
which, now represents about 20 
per cent of the soci ety’s- invest- 
ment business on the island, 
but 'he is also very pleased 
with the local interest. “We 
have carved a niche few our- 
selves and for building societ- 
ies and have now shown we 
can fulfil a function on the Isle 
of Man,” be said. 

The latest building society to 
arrive is the Bradford and Bin- 
giey which opened for business 
at the he gmning of last month 
and Mr Paul Hutchinson, the 
manager, said the -upturn in 
overseas residents’ business 
generally in early 1988 led the 
society to decide there was 
substantial scope for an off- 
shore base, so it selected the 
Isle of Man. 

Its business and products are 
geared very much for the expa- 
triate and non-resident market 
and MT Hutchinson’s expecta- 
tions are to achieve 65 per cent 
of their income in that area, 
based on subjective views 
rather than hard experience. It 
is the society’s pilot venture 
and ground roles set now will 
prevail for the future. 

In the words of Mr Fulton, of 
the Britannia: “Local business 
is finite, but the overseas busi- 
ness is almost infinite in its 
quantity,” so the next few 
years could produce remark- 
able results for all of them. 



Tony Andrews 

Expanding space: Construction work In the centre of Douglas 
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“We are a cautious breed of 
people and change does not 
come easily," said Mr Walker. 
He added that changing cir- 
cumstances in the island had 
produced varied reactions 
among islanders, “for some it 
is a question of learning a dif- 
ferent discipline, but for others 
it represents a breakdown In 
the quality of life.” 

Islanders consider their 
home land one of the most 
strikingly beautiful places in 
the British Isles, with vast 
tracts of untamed land in its 
hflls and valleys, and they dis- 
play a keen desire that it 
remains unspoiled by overdev- 
elopment or pollution. Envi- 
ronmental concerns have been 
mostly external until recently 
but the population increase 
has added local pressures. 

One external concern is the 
perceived pollution threat of 
Sellafleld nuclear reprocessing 
plant which is just 30 miles off 
the north coast of the island. 
The Manx government, 
together with the Irish govern- 
ment, has a stated policy of 
demanding closure of Sellafleld 
and non-proliferation of 
nuclear inst alla tions around 
the Irish Sea, which it claims 
are potentially damaging to the 
livelihood and well-being of its 
citizens. 

The government said 

it would do everything it could 
to prevent plans going ahead 
for an underground radioactive 
waste disposal unit at Sellaf- 
ield. Mr Dominic Delaney, Min- 


ister for the Environment, said: 
“They may be able to put it in 
their own backyard but they 
are not putting it in ours." 

At the same time the island 
is tackling home-based pollu- 
tion problems.. Last year the 
water authority undertook a 
large project to remove excess 
aluminium from the river 
below Sulby dam, installing 
limestone chipping beds and a 
pumping station through 
which the water passes and 
attaining up to 80 per cent suc- 
cess in reducing aluminium 
levels. 

There is little polluting 
industry on the inland, but the 
Fisheries Authority keeps a 
watch on conditions of riv- 
erbed streams and states that 
education of forma's, the m a in 
polluters, regarding the effects 
of slurry and silage is begin- 
ning to pay dividends. 

The siting of an incinerator 
is planned for the near future 
to take care of most of the 
island's refuse disposal The 
rest will continue to go to land- 
fill Also under review is the 
island ’s mainly Victorian sew- 
age system, winch can no lon- 
ger cope with current popula- 
tion densities, and members of 
the Manx government are put- 
ting pressure on their col- 
leagues to implement renewal 
and restructuring, not least 
because the main island 
beaches would not attain easy 
bathing standards in their 
present condition. 

While old and new residents 
do not always agree on plan- 
ning and designing views or on 
which particular aspect of 
quality of life they wish to 
retain, they seem largely of 
one accord on pollution issues, 
and many newer residents join 
the indigenous ttiass in their 
fight against what they per- 
ceive as spoilage of their natu- 
ral heritage by land specula- 
tors and property developers. 


Sue Stuart 
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ARTS 


TELEVISION 


The Blue Nuns of TV drama 


Elektra on the South 


r ime was when televi- 
sion drama meant 
the single play: fic- 
tion created specifi- 
cally for television (and there- 
fore with the television screen 
in mind rather than the cin- 
ema screen or the West End 
stage) by people such as Den- 
nis Potter. Simon Gray, and 
David Mercer. During the 1960s 
work of this sort was screened 
weekly in slots such as Arm- 
chair Theatre and The Wednes- 
day Play and milli ons of view- 
ers became accustomed to 
watching a remarkably high 
standard of original fiction on 
television. 

The single play never disap- 
peared entirely', from time to 
time we are still treated to a 
brief season of such original 
one-off works, though rarely 
more than a handful. But 
clearly today the significance 
of the single play is not what it 
was. It was replaced as televi- 
sion’s leading drama form by 
the serial adaptation, and for a 
while the rule was “The bigger, 
the better." There were numer- 
ous examples, but the period is 
usually remembered for two 
great works: Brideshead Revis- 
ited and The Jewel In The 
Cwum, both produced by Gran- 
ada. 

Now the dominant form is 
changing again. It is harder to 
define than its predecessors, 
partly because the works 
involved can be presented in a 
number of different ways; 
indeed, scheduling versatility 
is one of its chief raisons 
d'etre. The easiest way to iden- 
tify it is to look at the leading 
example of the genre, and that 
is mrs Monday night offering 
which is currently being 
wrapped round both sides erf 
News At 10. 

This week's example, A Tale 
Of Two Cities (Granada again) 
lasted about 3-plus hours, 
began on Sunday, and was 
shown in three large chunks 
over two nights. Depending 
upon the preference of the var- 
ious television companies 
around the world which buy it, 
it could, instead , be shown all 
on one night, in one. two or 
three bits; or It could be 
“stripped” through the week, 
American fashion, with the 
same starting time each even- 
ing in the hope that word of 
mouth would cause the audi- 
ence to increase each night. A 
Tale Of Two Cities is pretty 
typical in these respects, as it 
is in being expensive, interna- 
tional, and highly commercial. 

On the other band it is atypi- 
cal in being an adaptation from 
a book. Nearly all the other 
works seen so far this season 
in this Monday night position 
have been “faction” of one sort 
or another. The Heroes, which 
lasted four hours and was 
spread across Sunday, Monday 
and Tuesday, told the story of 
“Operation Jaywick,” an Allied 
raid by small boats on the Jap- 
anese navy in Singapore dur- 
ing World War DL 



Hie latest mini-series: Kathie Kriegel as Madame 
Defarge in “A Tale of Two Cities’* 


A Dangerous Life was 
wrapped round the news on 
Monday, Tuesday and Wednes- 
day, lasted six hours, and told 
of the fall of Ferdinand and 
implria Marcos and the rise of 
Cory Aquino. Murderers among 
us, the biography of Nazi 
hunter Simon Wiesenthal, ran 
for 3-plns hours and was 
spread across Monday and 
Tuesday night And Sword Of 
Gideon, which was based, 
pretty loosely by the look of it 
upon the Israeli response to 
the assassinations at the 
Munich Olympics, lasted two 
and three quarters hours, all of 
it on a Monday night 

The only other fictional 
piece so far has been Jack 
Rosenthal's adaptation of 
C-P. Taylor’s play And A Night- 
ingale Sang which, at 1 hour 55 
min utes was the shortest of 
these productions. It chroni- 
cled the life of a Newcastle 
family during (yet again) the 
second world war, and this, 
too, was shown entirely on 
Monday.- 

No doubt the Murdochs and 
Thatchers of this world would 
sneer at any tendency to 
mourn the decline of the single 
play and the arrival of the 
“mini-series." What is the dif- 
ference, they might say, they 
are both commissioned by 
drama departments keen to 
maximise their audiences, the 
main changes being that the 


new stuff is more expensive, 
more exciting, and much more 
likely to have been filmed on 
location, especially a foreign 
location. 

All that is true. Stoard Of 
Gideon, which has been the 
worst of this collection by a 
small margin, began to look 
like a Monty Python satire as it 
plonked its cast down in front 
of one clichd location after 
another the Trevl Fountain, 
Notre Dame, Big Ben. Do the 
makers really believe that the 
viewers are so impressionable 
and chauvinistic that they will ; 
stay tuned in to see their own 
country represented? 

Perhaps the intention is, 
rather, simply to look expen- 
sive. Much of And A Nightin- 
gale Sang was made on studio 
sets, but even here there was a 
shot of a tank factory complete 
with two tanks, and another 
sequence involving a German 
fighter bomber, which did not 
look to me as though they 
came cheap. The Heroes 
appeared to be shot (intermina- 
bly) all over, the Far East; 
Murderers Among Us contained 
the most authentic, and har- 
rowing, concentration camp 
crowd scenes I have ever seen 
outside documentary footage, 
and that sort of thing is 
immensely expensive nowa- 
days (and I doubt if Ben King- 
sley is cheap) and A Tale Of 
Two Cities has all the familiar 


costs of Deriod. drama. 

So it ^luxurious to look at, 
and the locations ore impres- 
sive, and television is doubtless 
making life more and more dif- - 
flcult for the cinema as it 
steals successive sets of the 
cinema's clothes. Tet however 
sceptical the Murdochs and 
Thatchers may be, there are 
two .crucial differences 
between these productions and . 
dr ama in the days of the single 
play. 

In the 1960s the drama 
departments commissioned 
writers, and the imagination of 
the Individual writer was the 
central factor in each produc- 
tion. Among the mini -sales we 
are considering here, there, are 
only two in which the writer's 
name Is of any significance and 
they are both adaptations. 
Drama departments no longer, 
go in the first instance to writ- 
ers. Their first and most impor- 
tant consideration today israi- 
ings; the second ' is 
international acceptableness. 

The consequent difference 
between television drama in 
the era of the single play and 
in the age of the mini-series is 
fundamental Gray, Potter and 
Mercer used television (Potter 
still does) as merely the latest 
way for an artist to reach the 
public. As with paint, -print 
and radio, the purpose was to 
expres s and convey as vividly 
as possible the individual sen- 
sibility of the artist The same 
really cannot be said about 
Sword Of Gideon or The Heroes 
which are not in the least con- 
cerned with conveying a 
unique view of the world* 

. This is not to suggest that 
the .mini-series, are without 
value. As intended, they are 
popular, in the UK they are 
watched by 10m to 15m people 
and come somewhere between 
third and 15th inTHTs weekly 
Top 30 list Moreover, the best 
of them are outstanding pieces 
of professional craftsmanship. 
For instance. Murderers 
Among Us, which has been the 
best so far, was lit shot and 
directed ' with all the expertise 
— and the final telling effect, 
on the screen, in your sitting, 
room - which you would 
expect firm Brian Gibson, the 
man who directed such memo- 
rable works as Joey and Billion 
Dollar Bubble. 

Murderers Among Us was, 
like every one of these produc- 
tions, too long for its own 
good, yet that is not the chief 
criticism of the genre. The big- 
gest drawback is that, with 
television drama as with wine,, 
if you set out to. make your 
product palatable to a mass- 
public in umpteen different 
countries, you end up with 
something which - however 
popular - is bland and forget- 
table. 

What we have in the mini-se- 
ries is the Blue Nun of televi- 
sion drama. 

Christopher Dimkley 


The Elektra we- heard in Monday night's 
“semi-staged" concert performance at the 
Festival Hall is a sort of travelling circus, 
and the South its latest port of call 
t though the orchestra Seiji Ozawa con- 
ducted this time was the London Sym- 
phony, with its chorus, and British sing^ 
ers filinig most of the lesser roles. At the 
centre of the exercise is Hildegard Beh- 
rens, whose incarnation of Richard 
Strauss’s matriddal heroine is indeed 
astonishing, and whose husband Seth 
Schneldman is responsible for the semi- 


■ In the Festival Hall the Behrens 
soprano sounded enormous, as well as 
beautiful, lustrous, sensitive, accurate 
and blessed with seemingly limitless 
resources of power. Toward the end she 
did a suitably feral dance of triumph 
without a sign of flagging; she earned her 
-ovation. 

But tills was no one- woman show, for it 


boasted also a ripe, expert Oytenuustra 
from Christa Ludwig (who still has plenty 
of voice to spare - she Is no less of a 
than Behrens) and a gio wing 
Chryso themls from the youthful Ameri- 
can Nadine Sectmde, for whom a distin- 
guished career seems assured. . ■ 

The rough uobQity of Joraia Hymnnen s 
Orestes, and Ragnar Uffunc’s cameo erf 
the effete Aeglsthns, were equally out of 
the top drawer* Among the excellent 
maidservants another young American, 
the contralto Joan Ekara, made a striking . 
Impression. 

Ozawa clearly has a. dose te chnic a l 
knowledge of .the. score, and he droye-it 
ferociously while preserving un u sua l clar- 
ity. The orchestral sound, had a hard glare 
throughout; Strauss's massive wind, sec- 
tion was crowded together on stage/lcai, 
confronting the strings, so many -'an. - 
Instrumental - blending faile d to tak e. 
There , was hardly a trace ,uf warmth in 


any of it nor much ^ 

cafiine as distinct 

Mans. On the way out 

ing judidously, “Shaken, but not stirred”: 

theatrical makeup, 

Ludwig looked Invincibly «wjjtftg*Wfr 
tenfehand Miss Behrens 
their swish, designer dresses; Hyrafaen 
hastily, got-up tor an after-dhmtt-. 

doubt ttat.EW** 

ray well in a minimal staging, but ou 
wSyrisual count this 
itself. Ozawa managed, by tjwway. i 
through the piece in fas* 100 min-.: 


David Murray 


The Plain Dealer 


THE PIT 

This lumpenly unstylish and ■ 
cliche-packed plod through a 
lesser Restoration comedy 
makes for a grim three hours. 
Ron Daniels' production is the 
latest RSC import to London 
from Stratford where the piece 
reportedly went better at the 
' Swan. In. the Barbican the 
question of why it was thought 
- worth- reviving remains unan- 
swered. 

Wycherley’s debt to Moltere 
looms large in the scene where 
his own Country Wife is dis- 
cussed in prudish terms that 
recall £a critique de IEcole des 
femmes; Wycherley’s deceitful 
Olivia etneges as a mixture of 
both' flirtatious Celim&ne and 
spiteful Arsinoe In Le misan- 
thrope,, from. which -the scene! 
where her duped admirers, 
compare identical love letters 
has been appropriated. A dash 
of the Bard is provided by Fide- 
lia, disguised as a boy to follow 
her unobservant love, sent by 
him as messenger to his own 
love, even called Olivia, who 
then toils for the pretend boy. 

. Purely (If that is the right 
word) Restoration dements are 
provided by the robust obses- 
sion with money and sex. Sub- 
plots include a litigation-mad 
widow and her son, an heir' 
whom she keeps under her 
thumb but who is whisked 
away by an adventurer. AIL 
this should provide some jol- 
lity, but the play’s rambling 
construction, after an uncon- 
scionably verbose opening, is 
not redeemed by bitty direction 
and same desperate playing: . 



Tom Fahy,:Mark Hadfield and Joanne Pearce 


. Chief offender is David 
Calder’s Manly, a hater of flat- 
tery ^seemingly . based -on 
Mouses’- Alcesfe. But ' that, 
principled curmudgeon was 
never as dour and graceless as 
this; and Wycherley’s own Hor- 
ner was never so devoid of 
charm. Mr Calder plays on the 
same note of bellowing, scowl- 
ing irascibility throughout. His 
ferocious attack deprives one 
great camic moment (“You are 
in love with her yourselfT he 
snarls at . poor Fidelia in , her 


male guise) of all humour; arid 
Ms slightly precious over-enun- 
ciation combines with a strain- 
gulated tenor growl to make- 
Fidelia’s infatuation inexplica- 
ble. 

Joanne Pearce as the heart- 
less talculatorworksJikemajd,! 
sometimes successfully* to 
spruce up the comedy; Geral- 
dine Alexander looks sweet 
and acts touchingly as Fidelia, 
after initial vocal woodenness; 
and Marjorie Yates brings, the 
attack of a Glenda Jackson to 


the law-obsessed widow. But 
the paucity of audience laugh- 
ter told its own story. The pro- 
• d&ctian-'te as unlngretiatiiig as 
David Fielding’s bare design: 
oddT nteiTrs ranged round; some 
upturned, and modern back 
wall with light-switch and 
fuse-box much .in - evidence^ A 
few polite smiles and a couple 
of chuckles make a poor return 
on the. interminable invest- 
ment - 

Martin Hoyle 


Elton John M 





Down Every Street 


STRATFORD EAST 

Having sat through this 
evening at the Theatre Royal 
one can only sympathise with 
Jeff Teare and his crew: at 
some point they must have 
realised that they were flog- 
ging a still-born horse, and one 
would imagine it was sooner 
rather than later. Vince Fox- 
all's foray into reminiscence 
theatre is an object lesson in 
how not to structure a play - 
extraordinarily for a play- 
wright who has built himself a 
reputation on bis workmanlike 
ability to churn them out 
Without subtlety, drama or 
originality he exposes the lives 


ARTS GUIDE 


THEATRE 

London 

Hamlet (Olivier). This 
picturesque Renaissance revival 
by Richard Eyre for the National 
Theatre is a disappointment, 
though Daniel Day-Lewis may 
improve with experience in the 
role. Judi Dench is a muted Ger- 
trude, Michael Bryant a superbly 
busy and dangerous Polonius. 

Full is h text, but no emotional 
or intellectual fire. May 25-June 
1 (928 2252). 

The Black Prince (Aldwych). 

Ian McDiarmid gives the perfor- 
mance of a lifetime in Iris Mur- 
doch's distillation of her own 
Hamlet novel. Witty black three, 
vitriolic and entertaining (836 
6404). 

Ghetto (Olivier). Brilliant 
National Theatre version of 
Joshua Sobol’s Israeli play about 
the last days of the Vllna ghetto 
and its resident theatre company. 
Moving and shocking. Nicholas 
Hytner directs, Bob Crowley 
designs, good music arranged 
by Jeremy Sams. May 34 (928 
2252). 

King John (The Pit). Deborah 
Warner's RSC revival reveals 
a near-masterpiece, hitherto 
ignored. Worth queuing for, even 
at the Barbican, May 26, 27-30 
(638 8891). 

The Tempest (Barbican). Magiste- 
rial RSC revival directed by Hyt- 
ner, with John Wood returning 
in triumph as the most complete 
Prospero of our age. Refreshingly 
unlike mainstream RSC work 
of late, May 19-27 (638 8891). 
Single Spies (Queen's). The high- 
light of Alan Bennett’s double 
bill is a comic confrontation 
between Prunella Scales as Her 


of four old female East Anders 

- a Trinidadian, a Viennese 
Jew, an Indian and a Cockney 

- to the prying tape recorder 
of (and here’s the rub) a young 
returnee whose face is immedi- 
ately recognisable as that of 
Michelle of EastEnders. 

Susan Tally's role in the pro- 
ceedings is as a linking device 
with the vestiges of a personal 
story to explain her presence 
there - except that a device 
should be clear and strong, and 
Miss Tully is patently neither. 
She barely seems to know how 
to walk on and off the stage, 
which is a problem, since her 


Majesty the Queen and Bennett 
himself as Anthony Blunt in the 
royal picture gallery. (734 1166). 
HL Butterfly (Shaftesbury). 
Anthony Hopkins as the tortured 
diplomatic hero in a Peter Shaf- 
fer-style “spectacle of ideas" 
dressed up in John Dexter's 
superb production as a metaphor 
of homosexual life. The transves- 
tite tragedy proves less electrify- 
ing than in New York: the play 
is not very good but still worth 
seeing (379 5399). 

A Walk in the Woods (Comedy). 
Alec Guinness and Edward 
Herrmann in feeble off-duty arms 
negotiation encounter by Lee 
Blessing. Guinness, back on the 
London stags after 10 years, is 
In subtle virtuoso form as the 
Soviet veteran of tactical stone- 
walling and no-dealing tricks 
(930 2578, cc 839 1438). 

Brigadoon (Victoria Palace). 1047 
Leraer and Loews “heather- 
scented” Scottish fairytale bit 
is handsomely revived and well 
sung, less frail than expected 
(834 1317.ee 836 2428). 

The Vortex (Garrick). Maria Ait- 
ken and Rupert Everett in bril- 
liant reappraisal by Philip 
Prowse of Noel Coward's 1924 
stud; of drug addiction and 
mother fixation. Mannered, 
excessive, beautifully costumed. 
(379 6107, cc 741 9999). 
Henceforward (Vaudeville). Ian 
McKellen and Jane Asher in 
bleakly funny and experimental 
Alan Ayckbourn comedy of 
future shock and strained mar- 
riage. A tale of obsession, devo- 
tion. computer music, women 
as robots, gangs on the streets 
and a tugnf-Iove (836 9987, CC 
741 9999). 

Aspects of Love (Prince of 
Wales). Andrew Lloyd Webber’s 


role calls on her to circle the 
neighbouring homes of the 
four old ladies, drawing each 
in turn into a description of 
their past and present lives. 

One could go on flinging 
mud at this disastrous concoc- 
tion, which comes complete 
with Its jibes at unfeeling That- 
cherism and its loosely taek- 
ed-on final vision of a neigh- 
bourhood under the bulldozer, 
but to do so would merely be 
taking the production on its 
own terms when it strikes me 
that there are more fundamen- 
tal questions to be raised. 
Firstly, isn't It about time the 


latest is an intimate chamber 
operetta derived from David Gar- 
nett's 1955 novella. Musically 
interesting and well directed 
by Trevor Nunn, a cast of 
unknowns project the right sense 
of sybaritic insouciance. A proba- 
ble, but unspectacular, hit (839 
5972). 

ICecteam (Royal Court). Caryl 
Churchill’s hew play is a dense 
70-minute meditation on a trans- 
atlantic misalliance between 
two Americans and their distant 
English relatives. An intrigu- 
ingty murderous exercise in 
style, directed by Max Stafford- 
dark (730 1745). 

King Lear (Old Vic). Eric Porter 
in titanic and lyrical form in Jon- 
athan Miller's production. Paul 
Rogers is Gloucester, Gemma 
Jones and Frances de la Tour 
are Gonerll and Regan. The light- 
ing has been described as either 
murky or a calculated sop to 
17th century Tenebrlst painting 
(928 7616. cc 261 1821). 

Ivanov JStxand). Alan Bates and 
Felicity Kendal lead a new ad 
hoc classical company in Chek- 
hov's first play, translated by 
Ronald Harwood, directed by 
Elijah Moshlnsky. Bates interest- 
ingly renders the critical suicide 
a Simon Gray character (836 
1660). 

ftew York 

Heidi Chronicles (Plymouth). 
Wendy Wasserstein’s award-win- 
ning drama covering 20 years 
in the life of a successful Ameri- 
can baby boomer goes from sup- 
port for Eugene McCarthy’s pres- 
idential aspirations to electoral 
ambitions in the 1980s, accompa- 
nied by the musical and emo- 
tional flavour of the period (239 


Theatre Royal ventured 
beyond Foxall again, since, 
however capable he has proved 
himself previously, the project 
shows all the signs of a tired 
partnership? 

Arising from this, isn’t it ; 
about time the theatre as a 
whole moved on from its end- , 
less portrayals of the rape of 
the East End - a dead-end 
from which even the skills of 
such as Miriam Karlin, Bar- 
bara Assoon and the marvel- 
lous Zobra Segal cannot, on 
this occasion, save it. 

Claire Armitstead 


Elton John is up and running. 
After three years touching 
those depths which only a tal- 
ented, popular, millionaire can 
plumb, he is back where he is 
happiest, on stage, doing what 
he is best at, entertaining. 
There are changes - the show 
is louder, more brassy, less 
camp. Elton confines his eccen- 
tricity to a few agile leaps in 
the air, and a couple erf drab 
costume changes, from purple 
suit to green, from plastic pork 
pie hat to topper, removed for 
a quick flash of a blonde crop. 
But the essentials remain - a 
rush through some of the -best 
pop songs of the past two 
decades performed by the most 
poignant star. 

He sits, a squat, waxen faced 
figure, behind his di gital piano 
like the spider at the centre of 
a gossamer web. Banks of 
lights frame him, lowering to 
within inches of his head; his 
musicians and backing singers 
sometimes drowning out a 
voice which seems to have 
made a full recovery from the 
surgeon's knife, even if it has 


left.Mm avoiding the top notes 
on songs like “DanieL” 

His conversation is aggres- 
sively defensive, thanking his 
fans for sticking behind idnr 
through lus troubles, and capa- 
ble of a joke against the Sun. 
newspaper which he success- 
fully sued, for libel - “My. 
organ is worth a million." He 
does not seen happy but he is. 
capable of exciting great joy in 
others, as you watch the 
ecstatic fans belt out the hen 
raisers like “Saturday night's 
all right for fighting, " and fibril 
the air with their fists on 
Elton’s, and the united bruised 
hearts anthem, “Tm still stand- 
ing;’’ 

By tins time a packed Wem- 
bley Arena was on its feet, and 
it stayed there through the 
anticipated encores, “Candle in 
the wind,” sung plaintively 
with much mouthing of toe 
mike, and some hopeful lighter 
flickering among the audience, 
and the final “Your song.” 

Some of the treatments were 
newly elaborate: “Sad Song,”, 
for example, was almost lost 


May 19-25 


within a baroque delivery, with 
Elton letting one of his backing 
singers moan the blues before 
he took on .the melody. The 
new album was enthusiasti- 
cally plugged, and was optimis- 
tically up beat, but Elton is at 
his best sharing his anguish 
with his fr iends, and some of 
the poignancy in songs like 
"Daniel 9 disappeared behind 
the blanket sound, orches- 
trated by Elton’s long time side 
kick guitarist Davey John- 
stone. 

It was good to see Elton 
John on song again. He still 
looks sad and was strangely 
nervous at the start, hiding 
behind his synthesiser. shaped 
piano. Oddly your' eyes turned 
away from the human figure to 


the image on the giant screen 
above him, revealing ageing 
hands as he thumped the keys 
with a full fisted reminder of 
his pub piano days. 

By the end the warmth of 
the applause seemed to have 
calmed him. His new show, 
built on musical sophistication 
rather than idiosyncratic 
downing, does create a barrier 
between Elton and his audi- 
ence, a seif protection he does 
not really need. But he obvi- 
ously wants to go forward; to 
shake off the image of a rock 
Ltberace. It is selfish to expect 
him to remain pandering to the 
emotional needs of his myriad 
supporters. 

Antony Thorncroft 
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6200). 

Lend Me a Tenor (Royale). A 
sprucing up In the set of a decay- 
ing town's big time opera ambi- 
tions maleic a transatlantic hit 
of this farce, first produced in 
London, but now with a local 
cast led fay Philip Bosco and Vic- 
tor Gather (239 6200). 

Shirley Valentine (Booth). Pau- 
line Collins brings her West End 
triumph to Broadway in Willy 
Russell's amusing and touching 
stoiy of a Liverpool woman's 
awakening in the Aegean Sea. 
Simon Callow again directs with- 
out smoothing any of the North- 
ern English edges that retain 
an authentic touch. 

Jerome Robbins* Broadway 
(Imperial). Anyone attracted by 
the notion of a three hours of 
film trailer previews will adore 
this compendium of Robbins', 
directed and choreographed ■ 
plays of the past 40 years, includ- 
ing On the Town, West Side 
Story and Gypsy. The lustre of 
the credits is dimmed by toe 
brevity or each piece, with a con- 
temporary crew of Broadway 
aspirants who lack the multi-tal- 
ents that inspired the heyday 
of the musical. . , , 

Rumours (Broadhurst). Nefl 

Simon's latest comedy is a self- ■ 
conscious force, with numerous 
s l amming doors and lots of mug- 
ging but hollow humour that 
misses as often as it hits. Chris- 
ttne Baramki leads an ebullient 
cast in the inevitable but disap- 
pointing hit. 

Cats (Winter Garden). Still a 
sell-out, Trevor Nunn’s produc- 
tion of TJ5. Eliot's children's, 
poetry set to music is visually 
startling and choreographically ‘ 
feline (239 6262). 

A Chorus Line (Shubert). The 


longest-running musical in the 
US has not only supported 
Joseph Papp’s Public Theater 
for eight years but also updated 
the musical genre with its back- 
stage story In which the songs 
are used as auditions rather thaw 
emotions (239 6200). 

Les Mls6rables (Broadway). The 
magn ificent spectacle of Victor 
Hugo's majestic sweep of history 
and pathos brings to Broadway 
lessons in pageantry and drama 
(£28 8200). 

Me and My Girl (Marquis). Even 
if the plot turns on ironic mim- < 
icry of Pygmalion, this is no clas- 
sic, with forsettahle songs and 
dated leadenness in a stage full 
of characters. It has nevertheless 
proved to be a durable Broadway 
hit (947 0033). 

M. Butterfly (Eugene O’Neill). 

The surprise Tony winner for 
1988 is a somewhat pretentious 
and obvious meditation on the 
true story of the French diplomat 
whose long-time mistress was - 
a male Chinese spy (246 0220). .' 
Phantom of the Opera (Majestic). 
Stuffed with Maria Rjomson's 
gilded sets. Phantom rocks with 
Andrew Lloyd Webber's haunt- 
ing melodies in thin mega-trans- 
fer from London (239 6200). 

Washington 
American Juke Box (Ford's). 
Music from the 1950s and 1980s 
is performed by a dozen-strong 
ensemble directed and choreo- 
graphed by Edward Love. Ends 
May 2a 

Sophisticated Ladies (Kennedy •• 
Center Opera House). The first . 
Soviet- American co-production 
of a Broadway musical features : 
an energetic cast dancing and 
singing to a Duke Ellington score 
highlighted by Satin Doll and ' 


Take the A Train. Ends May 27 
(254 3770). 

Chicago 

Driving BBss Daisy (Briar 
Street). The touching relation- - 
ship between a dowager, played 
in this production, by Dorothy . 
Loudon, and her black chauffeur 
exposes the changes in the South 
over the past several decades 
(348 4000). 

Steel Magnolias (Royal George). 
Ann Francis and- Marcia Bodd 
play the leads in this view of 
southern Ufa from muter the dry- 
ers In a busy hairdressing estab- 
lishment (988 9000). 

Tokyo 

KabokL Kabuki-za Theatre (541 
3181)> The main work in the matt- 
nee programme (liam) is often 
known as the Women's Chushm- 
guroi because of Its resemblance 
to the fomous story of the ven- 
. detta of the 47 loyal samuraL 
One of the pieces in the evening - 

programme at <L30pm, Sesshu 

Gappo gaTauji (Goppoand Ms 
daughter -Tsafi), was banned as 
late as 1987 for its immorality." 
Banra kn . Laforet Museum, Hara- 
jukuJ406 1351). Japan’s sophisti- 
cated puppet theatre, featuring 
scenes from Kanariehon Chashin. 
gura, based on the fomoos true ‘ 

story of the 47 loyal retainers 

(Wed, Thurs at.2pmand 7pm).' 
The P han tom of the Opera, Wm~ 
sei Theatre (045 903 5701). This 
excellent production (In Japa- 
nese) isa carbon copy of the Lon- 
donoriginaL 

Blues in the Night. Theatre 
Apple, Shinjuku. (587 5444): Musi- 
cal revue from off-B r o ad way, 
featuring black music of the 
' 1920s and lflS08.Th BrigHsTT - - 


This confident, sinewy 
production of Maxim Gorky's 
dissection of a Russian country 
estate gathering of “summer 
visitors in .their own country” 
makes an auspicious launch 
for the Chichester Festival’s 
new Minerva Studio. Said' 
Mendes’. direction, keeps 1 the 
characterisations clear, fines of 
com m u n ication uncluttered. - 
Gorky comes over not as a 
rougher-hewn Chekhov, as so 
often, but, in Michael Robin- 
son’s new translation of the 
version by Botho Strauss and 
Poter- Stein, as an abrasive 
recording angel with a distinc- 
tive and individiial anger to his 
vision of these “superfluous 
people". 

-.A* A 18 * this dacha recalls .: 
Chekhov, with the sleeves . 
rolled up, a few barely percep- ' 
tible notches down the social 
scale. Here are : "children, of 
w 9“0*s and washerwomen ** 
now dying of boredom and ' 
oxcoss , galvanised merely into 
panicky procrastination by the 
news of a possibly fatal disas- 
ter on the bunding site super- 
vised by one of their hiimter. 
An intelligent new class of om- 
JksfiQDAjs with kncrwledge of 
aperthetess suc- 
cumbs to toe inertia of toe tra- 
flt&raal landowners.. The engi- 
neer s -manifesto -•-puts it 
concisely; “We’ve known - 
enoughof poverty. Weteant to 

^oy the good fife. I ate being 

an average citizen - andi 
care -less , abbot your 
g^your challenges, your • 

TTie Minerva's., company 
5*sh®s out the Russian trues • 
^rth highly promising young '• 
88 we ^ 88 some estaS 
111 sewi- 
pound, Pam Farnsworth’s airy. 


design, backed by a canopied 
pavilion supported. by slender 
posts, provides an arena for 
adulterous wife, humiliated 
husband, l an g u id celebrity, 
lovesick admirer, ineffectual 
idealist, family-obsessed little 
wife ("My, soul is probably . a 
-mass of wrinkles already”) and 
toners recognisable not just 
from Chekhov but from, the 
great Russian tradition of 
i ndulg ent self -analysis of the 
privileged that goes back to 
Turgenev-and further. 

- _ Th ere are, however, cre- 
atiras all Gorky’s own, espe- 
cially among- the women. The 
S™u tost s lant emerges clearly. 
TOe woman doctor is beauti- 
muy played by Dearbhla Mot 
loathe slightly priggish 
mouthpiece of liberal principle. 
The cuckolded engineer, per- 
sonal .unhappiness com- 
IxnuHtea by career-conscious- 
ness,- is -made by the 
ever-watchable Dermot Crow- 
EJL*2E** bibulous first 

_ Cartoine toneq. makes a styl- 
frh-and-cpmBtez figure of the 
half-reluctant unfmthful wife* 
complmt too is- Sara Graham’s 
lawyer's clerk infatuated with 
an older woman. Only Lestev 
Sharp so good in new writing, 
isjlat and over deliberatem 
etyJe- • . 

^The dayhght scenes are dom- 
irated by the white, cream and 
beige ef toe costumes: clothes 
Bfc® Re action, darken (fonnS 
eyentogdress) towards the end 
of the play. Thls. is a strong, 
^^ging beginmnK for t§ 
Mnerya; and ft hrtdcWe for 
Chichester. ' . \ 

Martm Hoyle 
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Where Europe 


A s Soviet troops ram- 
paged through con- 
quered Berlin in May 
1345, Mr Wilhelm 
Vocke, the ex-Reichsbank 
director who was to become 
president of the first post-war 
West German central bank, 
saw that the Russians were 
making fundamental mistakes. 

As be wrote years later in 
his memoirs: “If the Russian 
army leadership had provided 
for two things - discipline of 
the troops towards the civilian 
population and freeing some of 
the large German army sup- 
plies in Berlin to feed the hun- 
gry population — the whole of 
Berlin would have fallen at 
their feet Instead, they turned 
everyone against them, the 
poor and the rich. With yearn- 
ing, we hoped for the arrival of 
the Western allies.” 

Clearly it would be an exag- 
geration to see the present eas- 
ing of superpower tension and 
the reforms of Mr Mikhail Gor- 
bachev as reversing the 
sequence of events which 
between 1945 and 1949 led to 
the formation of two German 
states, one turned firmly to the 
US, the other to the Soviet 
Union. Yet today's commemo- 
ration in Bonn of the 40th 
anniversary of West Ger- 
many’s Basic Law or constitu- 
tion will be an occasion of 
mixed emotions. 

The most humane, demo- 
cratic and prosperous state 
ever to exist on German soil is 
looking back with pride at its 
accomplishments. But, partly 
because of their achievement 
in meeting material goals 
which In 1949 were mere 
dreams, the Germans are 
increasingly dissatisfied with 
the established political order 
at home and abroad. 

West Germany is rich, but 
restless. The division of Europe 
resulting from post-war US-So- 
viet confrontation ensured the 
Federal Republic’s economic 
success while simultaneously 
marking the political fannin g of 
the German nation. Four 
decades later, a stronger and 
more self-assertive West Ger- 
many is seeking a new role in 
which its strategic interests 
and policies are no longer auto- 
matically tied to those of the 
rest of the West 
A prime reason for the coun- 
try’s growing ambivalence 
about its place in the world is 
that the Soviet Union - in 
contrast to the Red Army in 
Berlin in 1945 - is behaving 
more like a potential partner 
than a military threat. The 
Gomans see in Mr Gorbachev 
a historic opportunity for 
breaking down East-West bar- 
riers. They also hope his 
advent will, eventually, make 
it possible to broach the ques- 
tion of German reunification, 
which is nearer the forefront of 
German consciousness than it 
has been at any time since the 
-1950s. ' - ‘ 

But the currents from the 
Kremlin also risk disrupting 
the forces which for 40 years 
have anchored the Federal 
Republic to the West and main- 
tained an unusually long 
period of peace and stability in 
central Europe. 

German discontent with 
Nato has come to the surface 
in the dispute between Bonn 
and Washington over shortr 
range nuclear weapons, but 
this is just one symptom of 
wider changes in the delicate 



A GRADUAL erosion of 
national sovereignty is inher- 
ent in membership of the Euro- 
pean Community. This was 
accepted by the British Gov- 
ernment when it signed the 
Single European Act two years 
ago. It is also implicit in many 
of the propositions contained 
in the Conservative manifesto 
for the forthcoming elections 
to the European Parliament, as 
it is in the Labour Party’s plat- 
form. Yet the idea of a federal 
or united states of Europe is 
rejected by both parties. This 
is understandable in domestic 
political terms, since such a 
concept would not be univer- 
sally popular. The similarities 
between the parties do not end 
there. Both see some environ- 
mental problems as pan -Euro- 
pean. Neither is ready to join 
the exchange rate mechanism 
of the European Monetary Sys- 
tem (either the time or the con- 
ditions are not right): both are 
opposed to full monetary union 
or a complete harmonisation of 
value-added tax. Both adopt 
what Mr Michael Heseltine has 
called a nato carte approach to 
what the EC has to offer. 

United front 
The differences between 
them are. however, of greater 
significance. Unlike the Gov- 
ernment, the Labour Party has 
this week managed to present 
a (more or less) united front. 
This is in itself remarkable for 
Labour. It is doubly remark- 
able in the present case, since 
under the leadership of Mr Neil 
K innock Labour has moved 
from outright hostility to the 
EC to a wholehearted embrace 
of the opportunities it now per- 
ceives in pursuing what Mr 
Jacques Delors has offered 
under the label social dimen- 
sion. Mr Kinnock’s manifesto 
allows plenty of room for Brit- 
ish opposition to specific ele- 
ments of EC policy - as in 
seeking further reforms of the 
common agricultural policy 
and the community budget - 
but it also welcomes Commis- 
sion propositions on workers’ 
rights and social conditions. In 
this way the Labour Party is 
attempting to became the party 
of Social Europe, while simul- 
taneously professing enthusi- 
asm for the economic opportu- 
nities inherent in a single 
market. Its problem, as a 
recent" convert, is to convince 


the electorate that it means 
what it is now saying. 

No one will doubt that the 
Prime Minister means what 
she is saying. The difficulty for 
the Conservatives is that her 
speeches and off-the-cuff 
remarks are conveying the 
very aura of hostility to the EC 
that Labour has abandoned. 
The record proudly recited by 
Mrs Thatcher on Monday 
includes the many positive 
achievements of her Govern- 
ment, including reform of both 
the CAP and the budget, and 
most notably her successful 
encouragement of the deregu- 
latory spirit of 1992. This is to 
her credit. The trouble is that 
her attacks on the “bureau- 
crats” and. in her more 
extreme moments, “Marxism”, 
of Brussels give an overall 
impression that can only con- 
fuse rank-and-file members of 
the Conservative Party, which 
has regarded itself as uniquely 
the party of Europe. The recent 
actions of the Government, 
which amount to a crusade 
against practically any initia- 
tive that comes from Brussels, 
do not sit well with a mani- 
festo whose spirit is broadly 
supportive of the single market 
and its evolution. 

In an ideal world the voters 
would judge the party pro- 
grammes on their merits and 
decide accordingly. In reality 
the likelihood is that turnout 
will be low (it fell below a third 
last time), even though the 
Strasbourg parliament has 
gained in both stature and real 
power to influence events. Past 
experience suggests that those 
who do take the trouble to vote 
are more likely to be express- 
ing an opinion on domestic 
matters than on the parties’ 
approaches to the EC. In the 
present climate of opinion this 
should work in Mr Kinnock’s 
favour. 

Loss of seats 

It would be ironic if the Con- 
servative Government that 
speaks in its manifesto of 
establishing “a new interna- 
tional orthodoxy” in economic 
affairs were to lose seats as a 
result of its own internal divi- 
sions about the EC, made 
worse by a bout of mid-term 
blues - particularly if that 
loss were to contribute to a 
loss of the slim overall conser- 
vative majority at Strasbourg. 


The limits of 
‘globalisation’ 


MUCH exaggeration has been 
spoken and practised in the 
name of “the globalisation of 
markets" since the concept 
first burst on the fashion-con- 
scious business world six years 
ago this month. 

Some of the worst offenders 
have been multinational manu- 
facturers and suppliers of con- 
sumer products and services, 
taken in by the notion that 
most markets in the industria- 
lised world are undergoing an 
irrevocable process of homo- 
genisation, and that national 
differences are declining. 

The reality, already grasped 
and acted upon by powerful 
Japanese competitors such as 
Nissan in cars and Matsushita 
in consumer electronics, is that 
while some market segments 
are indeed globalising - or 
capable of being moved in that 
direction - others are shifting 
the opposite way, towards frag- 
mentation either on regional or 
national grounds. 

There is thus no single “cor- 
rect" strategy for such multi- 
nationals - the most appropri- 
ate approach varies from one 
product market to another. So, 
by the same token, does the 
question of whether a company 
needs to practise the fashion- 
able strategy of building global 
scale and scope in manufactur- 
ing and distribution, with all 
the consequent management 
problems of integrating major 
acquisitions and running 
diverse global organisations. 

The thinking of many con- 
sumer product multinationals 
on global strategy has been 
driven by the advertising 
industry, which has been 
building global empires just as 
busily as its clients. Saatchi & 
Saatchl pioneered the genre, 
but others have since followed 
suit. 

Agency consolidation 

The most spectacular expo- 
nent is WPP, the creation of 
Saatchi’s former finance direc- 
tor, Mr Martin Sorrell. By 
acquiring the venerable J. Wal- 
ter Thompson group two years 
ago, WPP bought itself a 
ready-made semi-global adver- 
tising network, as well as a 
range of interests in other mar- 
keting services such as public 
relations, market research and 
design. Last week it completed 
the process with an even big- 
ger coup, the acquisition of the 
Ogilvy Group, the world’s fifth 
largest advertising agency. 


which also has extensive inter- 
ests in other marketing ser- 
vices. 

The Ogilvy deal will cer- 
tainly give the group even 
greater media buying power - 
one of the few proven justifica- 
tions so far for agglomeration 
in advertising. But few multi- 
national clients of both agen- 
cies’ networks appear to see 
any more benefit in this latest 
round of agency consolidation 
than they did in the last one. 

Advertising needs 

Mr Sorrell has been careful 
not to hype the supposed bene- 
fits of globalisation and “world 
brands" as hard as Saatchi. 
But his strategy is still very 
much one of global spread - 
as it has been for Omnicom, 
the world's fourth largest 
agency group, which last week- 
end emerged as a white knight 
for Boase Massimi Pollitt, a UK 
agency facing a hostile bid 
from France. 

Yet, even in the satellite age, 
not every international client 
has the global advertising 
needs of Coca Cola, McDon- 
ald’s or Levi jeans; if they do, 
they may prefer to go to an 
agency which is skilled enough 
to create a global campaign 
without all the complexities of 
a worldwide branch network. 

Clients' behaviour suggests 
that most of them are equally 
doubtful about the supposed 
benefits of “one-stop shopping” 
for advertising and other mar- 
keting services from the same 
agency group. Saatchi, WPP 
and others have produced 
some evidence of such “cross- 
referral”, but its extent is still 
limited. 

Defen ding WPP’s move on 
Ogilvy, JWTs chief executive 
last week likened it to the way 
that manufacturers have for 
years bought competing brands 
to build market power. The dif- 
ference is that manufacturers 
have created considerable syn- 
ergy behind the scenes, using 
common components for differ- 
ent branded products, develop- 
ing those products in common, 
and often making them in the 
same factory. 

So long as mega-networks of 
agencies shy away from such 
extensive integration - which 
they must if they are to avoid 
losing customers because of 
clashes of interest within the 
network - their case for global 
scale and scope is at best 
unproven. 


The magnetism • 

the East 



relationship with the US. The 
trend has been accompanied by 
fragmentation of the popular 
vote in West Germany and a 
series of electoral gains by. 
left-wing and right-wing radi- 
cal parties which threatens to 
break the pro-Western mould 
of German consensus polities. 

RrJining the <fi «mnnjiTrtnnnit 
with dependence on America, 
the country’s most respected 
elder statesmen, ex-Chancellor 
Helmut Schmidt, now talks 
almost as if Germany could 
start to wander away from the 
West He sees France, not the 
US. as carrying the main bur- 
den of keeping the Germans in 
file Western camp. 

West Germans are 
more and more 
dissatisfied with the 
political order at 
home and abroad. 

Mr Schmidt says that if 
France is worried about the 
Federal Republic’s Western 
ties, French politicians should 
realise that France, as a neigh- 
bour, can bind Germany far 
more closely and permanently 
than a President from Texas or 
California. 

Mr Gorbachev Is to visit 
West Germany in about a fort- 
night's time, a week after Pres- 
ident George Bush makes his 
inaugural trip to the Rhine. 
For the first time since the end 
of the Second World War, the 
leaders of the two superpowers 
will be competing, almost on 
equal terms, for a hold an Ger- 
man public opinion. 

The Soviet leader has 
assuaged traditional German 
fears of Communist expansion 
by seizing the initiative ova: 
disarmament in the wake of 
the 1987 agreement to scrap 
medium-range nuclear arsenals 
in Europe. By bidding for eco- 
nomic co-operation with the 
West, Mr Gorbachev has also 
appealed to German industrial- 
ists’ traditional interest in 


business dealings with Russia. 

Mindful that Moscow - 
through its grip on East Ger- 
many - possesses the -vital 
card in the poker game over 
German reunification, one 
Western ambassador in Bonn 
says: “Germany and Russia are 
like a chemical experiment 
waiting for the right ingredi- 
ent” Bringing together the two 
parts of Germany is not on the 
agenda at the moment - and 
may not be for a very long 
time: Beset by his own internal 
and external political prob- 
lems, Mr Gorbachev is in no 
mood even to hint at unravell- 
ing the German Question. But. 
the theme - and -Moscow’s 
longterm potential for steering 
together East and West Ger- 
many on terms which suit the 
KtbiiWb — can hardly fell to 
seize the German imagination. 

Lack of nationhood preoccu- 
pies many Germans. Mr Ber- 
thold Hdtten, an Anglophile 
teacher, recalls his goose- 
pimples as he stood some years 
ago among flag-waving crowds 
■rin g i n g Rule Britamda at the 
Royal Albert HaH. “I thought, 
•Who am P What are we Ger- 
mans? We have no identity’,” 
he says. 

For the dignitaries at today's 
commemorative ceremony in 
Bonn and for thousands of Mr 
Huttens up and down the coun- 
try, it will not pass unnoticed 
that tile preamble to the Kurin 
Law sets down the ieforging af 1 
“state unity” as West Ger- 
many’s overriding political 
goaL 

In a changing international 
environment, examination of 
exactly where Germany’s inter- 
ests hb has been considerably 
muddied by irresolution and 
bickering in Chancellor Hel- 
mut Kohl’s coalition as well as 
by a revival erf polarised argu- 
ments over Germany's Nazi 
past. 

Mr Hans-Dietrich Genscher, 
file Foreign Minister, a remark- 
ably consistent performer in 
keeping open Germany's east- 
wards-facing options, bases his 
opposition to new nuclear 


weapons in Europe partly on 
the need to heal the wounds 
caused by -Hltier's ^jgrassaon. 
The short-range mtaaflga which' 
the US and Britain want to 
Introduce in the' -mid-1990s 
would be targeted not only on 
East Germany, but also on the 
Polish and Czech peoples who 
. suffered “such endless sorrow” 
during the Second World War, 
Mr Genscher told the Bundes- 
tag last month. - 

As a counterpoint to this lib- 
eral soul-searching, the-right is 
becoming increasingly hostile 
to what it considers Germany’s 
undue post-war .subxnissive- 
nes& The far right is trying to 
whip up unrest over West Gar- . 
many's large payments to the 
European Community. It is . 
also campaigning against 
large-scale immigration of 
Third World refugees, who are 
mitering the Federal Republic 
under an open-ended asylum 
clause inserted In the Basic 
Law as a direct consequence of 
the murder of On Jews under 
the Third Reich. 

The right seems likely to 
block any question of a concil- 
iatory visit to Poland on Sep- 
tember! by President Richard 
von Welzs5cker, on the 50th 
anniversary of the outbreak of 
the Second World War. The 
number of anniversaries in 
Germany isoverdone, says Mr 
Martin Mussgnug, a burly law- 
yer who is chairman of the 
ultra-right National Demo- 
cratic Party. 

He is one of the forces 
behind a weft-financed far-right 
campaign for' next month's, 
elections to the European P a r- 
liam ent. “People say we should 
stop throwing mud at onr^ 
selves. It’s as if you’re always 
reminding someone of the shi« 
he committed in his youth,” he 
says. 

In spite of 40 years of stabil- 
ity; German politicians, offi- 
cials, industrialists and trade 
unionists constantly pepper 
conversations with warnings <rf. 
Germany's real or imagined 
democratic, failings. Mr . Ernst 
Breit; leader of the Trade.. 


-U nion ' • Federation ‘(DGB), 
: . believes high German- unem- 
ployment — stuck at over 2m 
since 1983 - is at last spilling 
. over into, a voters’ revolt 
against the established parties: 

Mr TyD Necker, head of the 
Confederation of " German 
, Industry (BDR, says that Ger- 
■. man society cannot afford con- 
flict of the sort seen in Britain 
during the 1984-85 miners* 
strike. “England is am older' 
democracy.” • 

Mr Johannes Gross, a 
well-known conservative com- 
mentator, has delivered a 
damning indictment of the 
indecisiveness, inflexibility 
and complacency of the Ger- . 


‘England is an older 
democracy. It can 
afford more - 
violent manoeuvres 
Aanwecan^^. 

man political system in a book 
published to coincide with the 
40th anniversary. Citing the 
dispute with the US at' the 
beginning of 1989 over German 
companies’ participation in 
building a Libyan poison gas 
factory, Mr Gross. says: "Our 
foreign politicians. (Foreign) 
Minister and- Chancellor, are 
well known in the world - but 
are they respected?” He writes 
that the exceptionally strong 
US criticism <rf Germany over 
-the Libyan affair would have 
been inconceivable under the 
first post-war- Chancellor. Kon- 
rad Adenauerf“The prestige of 
our country-abroad has devel- 
oped in inverse proportion to 
our gross .national product,” 
Mr Gross, concludes. 

In recent months the US 
press has been full of tirades 
against alleged German unre- 
hflhillty within Nato, accompa- 
nied by mutterings about fixe 
dangers, of German-Soviet 
entente- In a not uncommon 
expression of disdain for US 
views, one senior board mem- 
ber at a large German chemical 


company says the 
lareriyreflectflie work of New 
Ydrk Jews Chancellor - 

himself ■ maintained that US_ 
anti-German comment ovra- toe 

Libyan affair mainly reweetwr 
American fears about the com- . 
pgtitive prowess of the German 
chemical industry. /■ _ 

Mr AKred BioIdt a TV enter- 
tainer and show compare; who 
was a post-war reftigee : from 

• German-speakingCzKho^ 

vakia. recently visited Moscow 
to discuss setting up a cultural 
' rendezvous for artists and 
speaks of German susceptibu- 
ityto the “Russian souL .He 
classifies the German relation- 
. ship with the US as “a former 
pseudo-hate,” but adds: .We 
know we cannot do without 

than." . 

For others* signs of break- 
down in US-German under- 
standing are more worrying.. In 
a front-page editorial earner 
this - month, the Frankfurter 
Allgememe Zeitung, the coun- 
try's foremost conservative 

newspaper, said West Germany 
risked leaving the Western 
“security net” It warned in 
unusually dire tones of grow- 
. ing anti-Americanism among 
Wert Germany's young genera- 
tion, one of tiie prime sources 
of support for the emergent 
far-right 

' The paper asked plaintively: 
“How will they adjust in the 
future - quarrelling with toe 
West insecure in the face of 
the continental power to the 
East, unsatisfied on the 
national question, politically 
frustrated, eternally unsettled. 
fearing everyone and feared by 
many?" ■ 

- West German industrialists 
like to say that US concerns 
about .German industrial and 
technological links with the 
Soviet : Union are usually 
-wikQy exaggerated.- Bayer, the 
ffhomical giant, points out that 
It does more business with 
Denmark than with. Russia. 
None file less, one leading com- 
pany-chairman confesses: “The 
markets in the; East are a 
temptation for us." ■ - 
Mr Edzard Renter, chairman 
of Daimler-Benz, and one of the 
top businessmen aiming to 
meet Mr Gorbachev next 
month, talks of preying for the 
Gorbachev experiment to suc- 
ceed - a T far more emotional 
approach to -the Soviet Union; 
than would be adopted by a 
captain' <rf British or French 
industry.; 

A senior official at the Bonn 
Foreign Ministry admits that 
the British and French Govern- 
ments say. that' the Germans 
are too romantic in their 
approach to tile Soviet Union. 
He points to the irony that 
Moscow can throw a large part 
of Western policy off balance 
simply because it is less of a 
threats He adds: “No rate can 
think the Gomans are so stu- 
pid as to give up their new- 
found ties to the West” 

But the Federal Republic's 
problem on its 40th birthday is 
that its neighbours and allies 
do think that, at some stage in 
the future, rapprochement 
between Germany and the 
Soviet Union will be on the 
cards again. The reasons have 
less to do with Goman foolish- 
ness or otherwise than with 
the tidal poll of history, geog- 
raphy and emotion. These are 
forces which the West finds it 
difficult to analyse, let alone to 
masters - 


Prize worth 
winning 

■ The UK’s largest literary 
prize for a single book will be 
handed over tomorrow at Lon- 
don’s Savoy Hotel The NCR 
award, sponsored by the com- 
puter manufacturing company 
to the tune of £25.000 for the 
winning book and £L500 for 
each of the runners-up, is for 
“non-fiction.” 

Note non-fiction. Ergo note 
NBP - Not the Booker Prize. 

It occurred to NCR, as it occurs 
to anyone with an open eye 
for current English literature 
that travel books, sport, busi- 
ness books, history, natural 
history and contemporary 
affairs can register as much 
serious criticism - and cash 
- as the novel. 

Two biographies, A. N. Wil- 
son's Tolstoy, and a life of T. 

E. Lawrence by Malcolm 
Brown and Julia Cave, are up 
for the award this year. “We 
live in a golden age of biogra- 
phy - an astonishing number 
of literary biographers, in par- 
ticular," says Michael Holroyd, 
biographer of Lytton Strachey, 
Augustus John and. currently, 
Bernard Shaw. 

Autobiography blended with 
the spirit of place makes an 
attractive read, too: the late 
David Thomson's Nairn in 
Darkness and Light won the 
first NCR award last year. The 
1989 shortlist of four, whittled 
down from nearly 200 entries, 
includes Joe Simpson’s Touch- 
ing The Void, a tale of travel 
and survival in the Peruvian 
Andes. Stephen Hawking’s A 
Brief History of Time also 
looks a strong runner. 

Rex Fleet, NCR’s chairman, 
prefers to stand back from the 
delicate business of judging: 

“If somebody sees a book in 
a bookshop window 'with the 
sticker “NCR winner" on it, 
and asks, “"What's NCR?" the 
purpose of our sponsorship 
will have been achieved,” he 
says. 


Observer 


Paris as well 

■ London is not alone in its 
transport stoppages. Rail traf- 
fic in Paris’s eastern suburbs 
came to an almost total stand- 
still yesterday in the second 
day of protest strikes which 
have followed an assault on 
a conductor on Sunday. This 
tune the strike affected trains 
coming into the Gare de I’Est, 
and some to Saint Lazare: a 
few weeks ago trains into the 
Gare du Nord were stopped, 
again following an assault on 
a conductor. 

Violence on trains was an 
estimated 20 per cent higher 
in the first quarter of the year 
than a year earlier, and raff- 
way personnel are protesting 
at cuts in policing staff. 

In London yesterday tempers 
were notably shorter than dur- 
ing the previous strike a week 
last Monday. It is easier to get 
around if the busmen are cm 
strike as well, as yesterday 
they were not. 


James the Bold 

■ One of my c o lleagues arrived 
in Shanghai yesterday and was 
just descending from the air- 
craft, ahead of everyone else, 
when a strange white figure 
came rushing up the steps. 
“There's a revolution going 
here,” he said, “and the BBC 
is filming it” 

The man had teen in Shang- 
hai for a week making a pro- 
gramme on great oiHay of the 
world, but he wanted to be 
filmed stepping out of the air- 
craft into the thick of it It was 
Clive James, the well-known 
broadcaster.” 


Motorola’s way 

■ At least one US company 
knows how to do business the 
Japanese way. Motorola Inc, 
toe company at toe centre of 
a nasty telecommunications 
tiff that could see punitive tar- 



iffs lumped on Japanese prod- 
ucts from cosmetics to copiers, 

baa apparently decidurl mat 
when in Japan one talks only 
to the “kisha dub.” 

That is the coterie of Japa- 
nese correspondents who do 
their business behind closed 
doors and in tandem with the 
government department they 
write about. A Nippon Moto- 
rola spokesman said the visit- 
ing chief executive officer, 
George Fisher, had no time 
to talk to foreign correspon- 
dents, and that even the details 

of his schedule in Tokyo are - 
a company secret 

fisher talked directly to -' - 
members of the kisha dub 
attached to Japan’s Ministry 
of Posts and Telecommunica- 
tions (MPT), which has so for 
refused to give the US con- 
pany the radio frequencies 
needed to run a mobile phone 
system in Tokyo. 

According to a transcript 
of his briefing for the Japanese 
journalists, he explained that 
Motorola plans to be a “good 
guest" in Japan, and he 
showed a spirit of compromise' 
characteristic of the competing 
factions in the ruling Liberal. 
Democratic- Party: “We have 
promised the MPT we will 


work with an open mind and 
in the true spirit of coopera- 
tion with our ultimate result - 
being a friendly resolution and 
a good subsequent working 
relationship." 


Garden risks 

■ Gardening accidents from 
lawn mowers and electric 
hedge trimmers you would 
expect in plenty. The British 
‘Agrochemicals Association 
1988-89 reveals in its latest 
annual report, however, that 
all sorts of other dangers are 

lurking . 

Using data from the Depart- 
ment of Trade’s consumer 
safety unit, the report notes ' 
that 194 people were injured 
by deckchairs in 1987, while 
another 87 went down to 
wheelbarrows. A further 59 
people fell foul of flower pots 
and 27 were laid low by plant 
tubs. Watering cans accounted 
for another 10 injuries and gar, 
den rollers for four. Even the / 
humble seed tray daimed - 
three victims. 


King’s machine 

■ There is a wonderful new 
machine in the Northern. 
Ireland Office, known as the - - 
video conference,, which 
. enables Tom King, the Secre- 
tary of State, and his officials 
to speak live on screen to their 

colleagues, from Stormont to 
the London Office and vice ■■ 
versa. The machine is thought 
to be bug-proof, and King says 
that it has made his life consid- 
erably easier. 

Peter Walker, the Welsh Sec- 
retary, has also seenred one 

for video dialogue between *•_ 
London and Cardiff. Malcolm ■■ 
Riflrind, the Scottish Secretary, 
seems to be still on the waiting 
list and so for there is no hint 
of putting anything so modem 
: in the Foreign Office. * 


■ Brazilian proverb; “Ip. a river 
.with many piranhas, toe^ croco- 
diles swim upside dowm* 
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* lien radio 
covered 

be ginnin g «f, tfa* • 
century, V there 
ty-.w-Btemradea; 
— - — lor anybody -'-wh^ 
wanted to use them, so govem- 
znents gavethem outfree. v,- - .* 
- Now, however/ advances in 
technology and new lrteasfor 
services that can be tam^ngt- 
ted acton flat 
programmes,; mohi& r ^boa£& 
conversations, the communka^ 
tions needs of the armed forces 
and muchelsgbealdBa — m«»n 
that, what once aeMbaA a pfen- 
tlful resource isscarce. 

Nowhere- are these pressures 
being felt more, atniiely than 1 fa 
Britain, where the Govern^ 
ment’s free market approach 
has encouraged the flowering 
of new ideas for services, many 
of. which' cannot get started 
because the air waves' are 
abeady-cxvnlnled; . - 
At present roughly a quarter 
of the radio spectr um is being 
used by the armed forces and a 
farther quarter goesfor shared 
dvll and nritjfaoy.tiseg such, as 
air traffic- control . Of the 
remainder, 33 per cent Is used 
for -broadcasting,' 30 par -cent 
for fixed 

links and 6 per cent for mobile 

CO mm imiaitimii;, . 

The resulting ^shortage is 
“rather like queuing for broad 
in Eastern Europe. You are in 
the queue and, once they have 
run out, they have run. out/* 
says Janice Hughes, a consul* 
taut at Booz Allen who . has 
advised the Gover nm ent on the 
air waves in the past.-. 

- The Government is therefore 
examining seriously the possi- 
bility cf auctioning off the air 
waves to the idlest bidders 
instead of giving them away. 
Ministers at the Department of 
Trade and Industry, which is 
responsible for managing the 
spectrum, are at .-present 
Hinwhing through the op tions 
and the matter , is expected to 
be discussed in Cabinet 
shortly. A consultative docu- 
ment may follow soon after. - * 
-Selling the air waves would 
be one of the most radical 
steps to be taken by an already 
radical government.- 
On one level, it could turn 
out to be its -largest privatisa- 
tion, Professor William Goa- 
hug, technical director- at Plea- 
sey, the electronics' group, 
estimates that- -an auction 
could eventually, generate 
£ 10 bn in revenue each year. 
That would he Plough to pay 
half the nation’s-heauh. bQL 
On another level, selling the 
air waves could tmlrash com- 
petition in parts of the telecom- 
munications and broadcasting 
which are still protected. It 
■ could allow companies to build 
telecommunications networks 
to rival British Telecom out of 
radio links or to broadcast new 
television channels. 



on the spectrum 


Hugo Dixon on the difficulties the Government 
may encmmter in auctioning off the air waves 


Ad vocates of a free market 
argue' that the present system 
is inefficient. Civil servants 
decide which services the spec- 
trum should ; be- used for, how 
many players there should be 
m each market and who- they 
sho uld- b e. Critics say the -pres- 
ent system has the following 
drawbacks; 

. • It places a high premium on 
companies* . lobbying skills 
rather than the' efficiency of 
thebe management, becanse the 
key thing is to wring a licence 
out- of the DU -As a -result; 
those who win the “beauty 
contests'* may be the wrong 
ones and those who lose often 
nurse a. sense of injustice. . 

• The .Government . may 
choose the. wrong number a 
companies to provide a service. 
If it picks too many companies, 
there is overcapacity; if It picks 
too few, an oligopoly develops 
to the detriment of consumers. 
In. cellular .communications, 
the decision toRcense only two 
players - Racal Telecom : and 
Celtoet, a BT -subsidiary bag 
given both a licence to print 
money. As a resuh, Racal Trie- 
corn, a company, only four 
years old, now has a market 
capitalisation of £4-5bn. 

If companies were free to use 
the spectrum fra* whatever Ser- 
vices they wished, eac h indus- 
try would find its natural rise. . 
fl' The Government. may give 
priority to the wrong services, 
leaving the spectrum clogged 
with: services people do not 


want. And the Government 
itself - which uses about half 
the. spectrum for a variety cf 
defence and civil uses - is sit- 
ting on large chunks of spec- 
trum that critics say. it does 
not really need. 

There would be no such' 
problems if there was a free 
market, because the air waves 
would be used by the most eco- 
nomically beneficial services. 
Services for which there was 
little demand would not be 
able to afford to buy spectrum. 
• Users have Httie incentive 
to invest in new technology 
which coukl cram many, more 
services onto the spectrum, 
because they get it for free. 

However, if organisations 
had to pay for the air waves, 
they would have an incentive 
to economise on their use by 
spending more on technology. 
Congestion would be eased. 

Switching to the free market 
would have its own drawbacks, 
however. The Government 
would almost certainly have to 
steel itself to howls of protest 
from existing users who would 
be asked to pay for something 
they now get for free. And in 
the public sector, the armed 
forces could suggest that 
national defence was being 
compromised, the police might 
argue that their fight against 
crime was being hampered 
the ambulance services might 
say lives were being endan- 
gered. 

Another Implication of a 


totally free market in the air 
waves is that It would neces- 
sarily result in further liberal- 
isation of telecommunications 
and broadcasting policy. The 
Government could not sell 
spectrum to the highest bidder 
and at the same time insist 
that there ahnnirt only be five 
television channels and one 
competitor to British Telecom. 
The free market is unpredict- 
able. It might throw up 20 TV 
channrfg or half a dozen rivals 
toBT. 

Some argue that the Govern- 
ment should not be interfering 
with these industries at alL 
“To get flexibility of use, you 
need to deregulate both broad- 
casting and telecommunica- 
tions/* says Philippa Marks, an 
adviser to the New Zealand 
government, the only other 
nation with plans to auction 
off the air waves. But, 
ri though the UK government 
has a strong theoretical com- 
mitment to laisser-faire, the 
signs are that it does not want 
to give up control of what it 
sees as important areas of pol- 
icy. 

Even if these doubts were 
pot aside, the Government 
would need to overcome two 
defects in the free market 
approach. 

First is a concern that a tew 
large organisations — the most 
feared being British Telecom 
- might monopofire their mar- 
kets by buying huge chunks of 
the spectrum. Some argue that 


relying on the general competi- 
tion legislation would not be 
enough and that a tougher 
approach - on the lines of the 
laws used to curb excessive 
concentration in the newspa- 
per industry - would be 
■needed. 

The second concern is that 
selling the air waves would 
make it difficult to coordinate 
their use internationally. In 
particular, recent moves to 
develop pan-European services 
- the most impressive being a 
plan to launch a cellular sys- 
tem which would allow people 
to drive across Europe using 
the same car phone - could be 
stalled. 

It is, of course, possible to 
argue that the market will co- 
ordinate Itself if the benefits of 
integration are that great. And 
this might be satisfactory, if 
there was not also a danger 
that organisations owning 
parts of the spectrum needed 
to dovetail with pan-European 
plans might hold their competi- 
tors to ransom by charging 
outrageously high prices. 

One answer could be to give 
the Government the right to 
force spectrum-owners to sell 
- their air waves if they were 
needed for international pro- 
jects. Tins would be analogous 
to land law, under which the 
Government can force recalci- 
trant formers who are holding 
up the development of a motor- 
way to sell their land. 

All these considerations 
print to the likelihood that the 
Government will initially not 
go the whole hog of launching 
a totally free market In the air 
waves, but will start off with a 
more modest reform. 

,£u particular, it might decide 
to exempt the public sector 
from paying for the air waves 
to take the sting out of criti- 
cism from within Whitehall. It 
might also retain the right to 
determine which parts of the 
spectrum were used for which 
services and so keep control 
over sensitive aspects of tele- 
communications and broad- 
casting policy. 

Even so, once the course had 
been set, there would be an 
almost inexorable drive to yet 
more liberalisation. If the pri- 
vate sector was paying billions 
of pounds a year for its share 
of the spectrum, it would not 
be long before the public sector 
was also charged. And, if some 
industries were prepared to 
pay more than others for 
equivalent parts, of the spec- 
trum, the Government would 
be under great pressure to 
transfer air waves to the indus- 
tries that paid the most 

If and when the initial 
reforms are eventually 
announced, they may look like 
an evolution. But as with 
many of Mrs Thatcher's mea- 
sures, they will probably carry 
the seeds of a revolution. 


Investment and the public sector 


The healthy discipline 
of private finance 


By William Ryrie 


M r John Major, the 
Chief Secretary to the 
Treasury, has Just 
abolished the so-called Ryrie 
rules with which I had some- 
thing to do in my Treasury 
days. I wish I could congratu- 
late him on a step forward, but 
the implications are not 
entirely clear. 

Eight years ago - though it 
now seems much longer - the 
UK economy was in deep reces- 
sion and the fledgling Thatcher 
Government, with Sir Geoffrey 
Howe at the Treasury, was 
squeezing the public sector 
hard. Many who felt that more 
investment was needed in 
things like telecoms, roads and 
rail (then in the public sector) 
proposed ways in which the 
Treasury controls over invest- 
ments could by circumvented 
by using private money. 

The Ryrie rules were drawn 
up to define the conditions for 
such financing. Given that the 
government could borrow at 
the lowest rates, anyone argu- 
ing for raising funds directly 
from the markets, had to dem- 
onstrate an advantage to offset 
the higher cost The rales said 
that private finance should be 
allowed only If it could be 
shown that this would result in 
improved efficiency. With the 
Treasury as umpire, this condi- 
tion was close to a veto and 
very little financing under the 
rules has taken place. 

But then, if an activity is 
suitable for private financing, 
is it not better simply to move 
it into the private sector, out- 
side the controls? Or can it be 
that the controls are actually 
not suitable for everything in 
the public sector? Should the 
whole public sector be subject 
to the same kind of controls? 

In the 1950s and 1960s there 
was indeed a system of control 
which treated nationalised 
Industries and commercial bod- 
ies differently from govern- 
ment departments, and regu- 
lated their finances by the 
return they could make on cap- 
ital invested, measured by a 
discount rate. However, when 
the total borrowing of the pub- 
lic sector became the fulcrum 
of fiscal policy, the public sec- 
tor borrowing requirement 
(PSBR) became the effective 
constraint on investment The 
external financing limits of 
each nationalised corporation 


ensured that its borrowing con- 
formed to PSBR objectives. 

The result was that for com- 
mercial enterprises in the pub- 
lic sector, access to capital and 
investment plans were gov- 
erned not by market demand 
for their output or profitability, 
but by the fiscal position of the 
government. This made it 
impossible for them to operate 
in a really businesslike way. 

Few other countries treat 
government-owned companies 
in this way. In France and Ger- 
many, companies in the public 
sector are permitted to finance 
themselves in a commercial 
manner, with the government 
behaving as a shareholder 
rather than as a fiscal police- 
man. In France it is difficult to 
observe any difference in the 
operation of those b anks which 
are nationalised from those 
which are private. 

The Ryrie rules reflected the 
overall system of control in the 
UK. The system also has 
another curious effect: it 
requires a sharp distinction 
between bodies which are part 
of the public sector and those 
which are not. How is the line 
to be drawn? There is no better 
solution than the rule of 51 per 
cent If the government owns 
over 50 per cent of a company, 
it is treated as part of the pub- 
lic sector and subjected to the 
fall panoply of Treasury con- 
trols, its access to capital from 
the markets being treated as 
part of government borrowing. 
At 49 per cent it can be treated 
as part of the private sector. 

Oddly enough, the frustra- 
tions created by this system 
were one reason why the first 
Thatcher Government 
embarked on a much more 
ambitious privatisation pro- 
gramme than they had origi- 
nally planned. British Telecom 
was a key case. Investment 
was being held back by the 
PSBR constraint Efforts were 
made to devise a system 
whereby BT could raise capital 
directly from the market out- 
side the PSBR by means of a 
special profit-related bond; but 
the Ryrie rules killed it So the 
answer was to get BT out of 
the public sector. This was 
achieved, in accordance with 
the doctrine, by selling 51 per 
cent to the public. In the real 
world 49 per cent is control 
even without a golden share - 


when the other 51 per cent Is 
widely held. The sale of 51 per 
cent allowed the Government 
to classify the corporation as 
private but the key ch an ge was 
in the removal of the Treasury 
system of controls. That 
change could have been made 


at any other percentage. 
?dly tl 


Undoubtedly the govern- 


ment’s privatisation pro- 


gramme has brought great ben- 
efits and improved efficiency; 
even though it was impelled 
partly by the artificiality of the 
system. That artificiality may 
be demonstrated still more viv- 
idly if a future Labour govern- 
ment tr ansfe rs BT back into 
the public sector (and again 
subjects it to Treasury con- 
trols) by buying only 2 per cent 
of the shares. 

As a rule, commercial or 
trading activities should not be 
in the public sector at all But 
if that rule has to be broken, 
the enterprises should be regu- 
lated in as commercial a man- 
ner as possible, with the gov- 
ernment behaving as a share- 
holder and requiring manage- 
ment to deliver an adequate 
return on capital. External 
finance should be provided by 
the markets (without govern- 
ment guarantee) on the basis 
of commercial performance. 

The main benefit one expects 
from private finance is not 
additional money, but enter- 
prising private management, 
based on risk-taking and prof- 
it-seeking. Mr Major's abolition 
of the Ryrie rules is part of the 
government’s new plan for 
roads. However, although some 
roads can be managed by pri- 
vate companies, the question is 
whether this will really con- 
tribute much. After the road Is 
built what will the manager of 
a toll road do all day? Private 
finance unaccompanied by a 
significant management role 
has the look of a device for 
getting round the govern- 
ment’s own financial controls. 

In any case, I am not sure 
whether Mr Major has really 
changed anything. His new cri- 
terion is that private funding 
should be justified by “value 
for money”. That is substan- 
tially what the Ryrie rules 
said. 

Sir William Ryrie, formerly of 
the Treasury, is now head of the 
International Finance Corpora- 
tion i h Washington. 
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UK airports policy 


From Sir Peter MasrfieJtL 
Sir, Airports exist for air- 


lines and th ei r customers. As 
the first flhufru fian of the Brit- 
ish Airports Authority I laid 
down nearly 30 years ago that 
its obligations were “to provide 
adequate airport capacity to 
meet all requirements of civil 
air traffic, now and into the 
future." 

These are no longer being 
fully achieved at Heathrow and 
Gatwick. Nevertheless I can 
understand that BAA pit*-, anx- 
ious to establish a profitable 
track record, seeks to give pri- 
ority to increased aircraft 
movements at its still tightly 


used runway at Stansted; and 
to be able to say that no addi- 
tional runway capacity fo 
needed in- the : UK -south-east 
until “the end of the century." 

This attitude is fallac ious. 
Neither Heathrow nor Gatwick 
now has runway capacity to 
moot demand at «WTiTnBrH« 11 y 
desirable times of day. Spare 
capacity at Stansted is not a 
satisfactory substitute for 
capacity at Heathrow or 
Gatwick. (It Is also highly 
inconvenient for growing 
inter-line traffic between air- 
lines at those two airports.) 
And at least 10 years will pass 
between agreeing a new south- 


east runway rite and bringing 
it into service. 

If there were the political 
will auxiliary parallel runways 
of moderate length could be 
built at Heathrow and 
Gatwick. Even they would still 
be 10 years from service. But 
Stansted is no substitute. Pal- 
liatives - use of the cross run- 
way at Heathrow and safe use 
of the “auxiliary" parallel run- 
way at Gatwick under 
improved air traffic control 
conditions - are possible short 
term solutions to be sought. 
Peter G. Masefield. 

RosehiU, Doods Way, 

Reigate, Surrey. 


Supply on 
demand 


From Ms Soraya Betterton. 

Sir, A whole page analysing 
the strength of the US dollar 
(May 13), and not a word about 
the relative growth of the 
money supply. Compare yen, 
Deutsche Mark and sterling Ml 
growth for the last 12 months: 
a generous 8-9 per cent, 9J. per 
cent and 13 per cent respec- 
tively with the frugal dollar 
rate of 15 per cent. Supply is 
as important as demand In 
determining a price, is it not? 
Soraya -Betterton, 

GT Capital Management, 

SO Catifomia Street, 27th Floor, 
San Francisco, California 


TV in Parliament 


From Mr C. Miner. 

Students of politics and oth- 
ers who respect the British 
Parliament will be s a dd e n e d to 
hear that television win finally 
arrive in the chamber of the 
House of Commons in time for 
the debate on the Queen's 
Speech in November. 

While the "Bight to Know” 
lobby cannot easily be denied, 
just what will viewers be 
shown? 

Most of the work of Parlia- 
ment makes for bad televirion: 
subjects too boring for produc- 
ers. Television will reinforce 
the misconception that high- 
profile debates , and Prime Min-, 
lster’s Question Tfane are the 
quintessence cf Parliament. 

The real work goes on In 
Committee Rooms and MPa’ 
offices, yet the chamber is 


where MPs will feel obliged to 
be seas, because their constitu- 
ents may be led to believe that 
absence from the benches dur- 
ing televised debate means 
that an MP is lying idle. 

By promoting Parliament, 
television coverage will farther 
Isolate viewers from the reality 
of government by a combina- 
tion of Parliament, .ministers 
and the civil service working 
together. Government doe s not 
begin and end with one institu- 
tion. 

Trying to iHnminate only 
part of cme element of the pol- 
icy process wifi, only create a 


High definition denied 


ling impression. Most 
viewers will 


. only see a trick of 

the light 
a Miller, 

Public Policy Consultants, 

SO Rochester Ram, SWL 


From Mr Mark Shwrmer. 

Sir, The recent West German 
proposal for US/Eoropean col- 
laboration to develop a high 
definition television system 
(HDTV) to oppose the Japanese 
hi- vision system provides a 
clear example of ill-founded 
protectionism acting against 
the interests of the average 

MHIHlIWIBf , - 

HDTV represents an enor- 
mous technological advance, 
giving pictures of much 
greater clarity than conven- 
tional television. But European 
and American fears of Japa- 
nese domination of the market 
for HDTV products, whose 
worth -is estimated at $4dbn, 
has prevented agreement on a 
-worldwide standard, thUB 
delaying its introduction. 

It now seems likely that two 


or three incom p atible systems 
will be adopted - a situation 
reminiscent of the current Pay 
S ecam /NTSC systems divide. 
The adoption of differing stan- 
dards has not prevented Japa- 
nese domination of the current 
television market - nor will it 
for HDTV. Rather the conse- 
quence will be higher costs to 
tire consumer, both in terms of 
the cost of television sets 
(because the necessity of prod- 
ucing three types of tele virion 
sets reduces the scope for econ- 
omies of scale and higher pro- 
gramme costs), and reduction 
In picture quality, resulting 
from conversions between the 
standards. 

Mark Shimmer. 

Department of Ec onomics, 
Brunei Untaustty, 

Uxbridge, Middlesex 


Funded debt is still debt 


From Mr Geoffrey Gardiner. 

Sir, Brian Tew*s remarks 
(Letters, May 15), about the 
effect on the money supply at 
the retirement of Government 
debt, indicate that students of 
monetary theory at Loughbor- 
ough are still taught that fund- 
ing of debt (disintermediation) 

has a healthy effect on infla- 
tion because it reduces the 
money supply. ' 

Perceptive students wm find, 
it curious that the removing 
from the money supply to the * 
bond market of a tranche rf 
debt and deposits that most 
have a low volatility should 
have any worthwhile effect 
Funded debtJs still debt.In.the . 
case of gilts it is as quick to 
negotiate as a cheque, so the 
good effect of disintermedia- 


tion can on2y be trivial at best 
. At worst, the bad effects can 
be disastrous. Disintermedia- 
tion does nothing to reduce the 
capital bases of -the landing 
institutions - yet their capital 
bases are the , key factor in 
determining the level of the 

money, supply. Disintermedia- 
tion of low volatility deposits 
and debts enables banks to 
replace' the lost balances with 
ones which may well have a 
higher volatility. " 
Disintermediation thereby 
becomes an powerful instru- 
ment for expanding the effec- 
. tive money supply, for increas- 
ing velocity of circulation, and 
for promoting Inflation. . . 

. Just how easy it is to expand 
the . money supply, once a 
hig her capital base is available. 


was proved by Barclays Bank 
in 19 88 . 

Barclays’ rights issue in 
April 1988, added to other 
increased capital resources, 
enabled the bank to expand its 
balance sheet by almost £17bn 
in 1988, to be responsible for 33 
per cent of the increase in MS, 
to expand its UK lending by 32 
per cent, and Its mortgage 
lending by 51 per cent. An this 
was done while high interest 
rates were supposed to be con- 
trolling inflation (but were 
surely assisting its growth). 
Thanks to Barclays (to whose 
ri ght s issue I confess I contrib- 
uted), the dubious logic of 
established monetary theory 
has been finally exposed. 

Will Professor Tew and other 
academic economists learn the 


lesson, and- Join in writing a 


new, less primitive monetary 
fhich, is more scien- 


theory wl 
Win, more logical, and more 
willing to accept .the results of 
the empirical tests of armchair 
theory? 

Regrettably, the Chancellor 
has not learned. He has just 
thrown away his only poten- 
tially effective weapon against 
inflation: the Control of Bor- 
rowing Order, which should 
have been used - and only 
used - to control the capital 
bases of banks and other 
licensed money lenders, each 
one of whom assists the expan- 
sion -of the money supply. 


G.W. Gardiner, 

3 MoSy Potts dose, 
Rnutsford, Cheshire. 



TO BE IN COMMAND OF PROJECT MANAGEMENT, 
YOU HAVE TO CO-ORDINATE DECISIONS-FAST. 


Whatever your project, what- 
ever its size or complexity, and 
whatever your business, you can’t 
optimise your decisions unless you 
have control of all the elements 
involved. 

That’s why Claremont Con- 
trols designed HORNET, a quick 
thinking, fast acting, open-ended 
planning package for all PCs and 
compatibles. 

With its effortless adapta- 


bility to meet ever 
changing needs, you 
keep your schedules to 
schedule and your 
budgets to budget. c 
Ingeniously straight- 
forward in use and capable 
of fast fine tuning, the versatile 
HORNET software package can 
grow with you. No wonder more 
and more organisations are specify- 
ing it, often as their main project 




management system. 

Project management is 
all about making the right 
decisions at the right time. 

So don’t you chink 
that now is the right time 
to find out more? 

Telephone (0669) 21081 or 
fill in the coupon below and 
we’ll respond fast. 

Because that's what we’re 


good at. 


7b: Dept. Ft Cfarauont Controls Ltd, Albert House. Rotbbury, Morpeth. Northumberland NEbS 7SR. 
Please scad me full details of the HORNET project management system. 
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Wright plays to the cameras to avoid the lynch mob 


By Lionel Barber in Washington 


MR JIM WRIGHT, Speaker of 
the US House of Representa- 
tives, yesterday marked what 
may be a last desperate gambit 
in his efforts to save his politi- 
cal career. 

It came in the court of public 
opinion, the televised opening 
hearing of the House Ethics 
committee which for the last 10 
months has been investigating 
the Speaker's financial affairs 
and recently charged him with 
69 violations of House rules. 

After Republicans Richard 
Nixon. Robert Bork and Oliver 
North, this was the Democrats’ 
day in the dock. 

But Mr Wright was not pres- 
ent. His wife. Betty, somewhat 
more modestly attired than 
usual, sat in tbe aisles and lis- 
tened impassively to the 


defence mounted by the 
Speaker's lawyer Mr Stephan 
S usman of Houston. Texas. 

“Why worry about due pro- 
cess for a dead man? 1 ' asked Mr 
Susman, “why should this 
committee stand in the way of 
a lynch mob . . . I'll tell you 
why. Because if a member of 
Congress, indeed the most 
powerful member of Congress 
cannot get a fair trial, then no 
American can." 

Mr Susman, one of those 
“C’mon fellahs, be reasonable" 
legal types from Texas, knows 
something about defending big 
pels in trouble. One of his best 
known clients is Mr John Con- 
nally, former Treasury Secre- 
tary. who went bust to the 
tune of a couple of hundred 
million dollars. 


Mr Richard Phelan, the out- 
side counsel hired by the Eth- 
ics committee to investigate 
Mr Wright, is a different ani- 
mal He is a trial lawyer from 
Chicago whose flamboyant 
style and towering ego have 
earned him the nickname of 
“Master of Ceremonies.** Mr 
Wright’s supporters say he is 
out to make a name for him- 
self - and believe he hijacked 
an unsuspecting committee. 

Yesterday’s bearings 
amounted to a rather dry duel 
between lawyers, an attempt 
by Mr Wright to dismiss the 
Ethics committee's finding that 
he tried to evade outside 
income limits and that he 
accepted gifts from Mr George 
Mallick, a businessman and 
friend for 30 years. 


If the defence motion fails, 
many Democrats fear the pres- 
sure for Mr Wright to resign 
will prove irresistible - even 
though he is entitled to present 
the committee with his own 
defence at a later date. 

Mr Susman denied that Mr 
Mallick helped Mr Wright 
financially because he had an 
interest in legislation. “Ninety 
five per cent of people in this 
room have a direct influence in 
legislation, " he said. 

And he denied that Mr Mal- 
lick’s oil deals, one of which 
led to handsome profits for the 
Speaker, were anything out of 
the ordinary. “He has been in 
oil deals just like I have been 
in oil deals and virtually every 
other lawyer in Houston has 
been in oil deals." 


As he spoke, Mr Julian 
Dixon, the Congressman from 
California who chairs the com- 
mittee, leant over to confer 
with bis colleagues on the 12- 
stong committee. While some 
Democrats have accused their 
fellow members of treachery 
for bringing charges against 
the Speaker. Mr Dixon. 54, has 
pursued a meticulous inquiry 
which has enabled him to 
escape criticism. 

Mr Wright’s calculation is 
that television will ignite sym- 
pathy in the country, while he 
is all bat washed up in Wash- 
ington. Viewers’ calls appeared 
mixed, apart from a woman 
Commerce, Texas, who said 
Jim Wright was “a beautiful 
man from the. inside and the 
out” It may not be enough. 


Storm under the French umbrella 

Devaluation is threatening the Franc zone, writes Ray Medlock 


SUMMITS of the heads of 
French-speaking states are 
usually more form than sub- 
stance, representing a sym- 
bolic defence of the language 
and an assertion of France's 
influence in some 40 countries 
which have at least one thing 
in common. 

Today's gathering in Dakar, 
capital of the West African 
state of Senegal however, may 
have more substance than 
usual 

On the formal agenda are 
two pressing concerns - the 
environment and the need for 
further measures to tackle the 
problem of developing country 
external debt 

Equally pressing is an issue 
which, while not likely to be 
raised formally, is certain to 
come up as the delegates eqjoy 
the facilities of a plush holiday 
complex near Dakar. 

For a group of African lead- 
ers present, the summit offers 
the opportunity to discuss the 
severe strains in a remarkable 
post-colonial institution: the 
Franc zone, a monetary umbil- 
ical cord which ties 14 African 
states to France. 

Member countries’ curren- 
cies are linked with the French 
franc at a fixed rate of 
exchange. They hold their 
reserves mainly in the form of 
French francs. Since 1948 the 
rate of the Communautt Finan- 
cier Africaine (CFA) to the 
French franc has stayed 
unchanged at 50 to 1. It is one 
of Africa’s few readily convert- 
ible currencies, underwritten 
as it is by the Banque de 
France (BDF), which also acts 
as the as lender of last resort 
to the two regional African 
central banks in Dakar (for 
West Africa) and Yaounde (for 
central Africa). 

But an arrangement which 
served the region well in the 
past is now being tested. Sev- 
eral of the African members’ 
economies are battling with 
balance of payments deficits 
caused by falling prices for 



their exports, the impact of 
drought, tbe heavy cost of ser- 
vicing external debt and a host 
of other economic ills. 

The circumstances of two 
leading members of the Franc 
Zone - the Ivory Coast, once 
considered Africa’s economic 
miracle, and the host country, 
which eqjoys closer historical 
ties with France than perhaps 
any other African state - illus- 
trate the difficulties. 

Capitalist policies and rising 
export earnings from coffee 
and cocoa fuelled the Ivory 
Coast's growth in the 1970s. 
Today the country is grappling 
with tbe combination of high 
external debt repayments and 
relatively low prices for its 
exports. • 

In Senegal further north, 
the economy is in profound dif- 
ficulties, hit by low prices for 
the main exports - phosphates 
and ground nuts - and the 
cost of debt servicing. 

Both countries need assis- 
tance from France. But sup- 
porting the CFA under these 
adverse circumstances is an 
increasing burden for the Ban- 
que de France, for the CFA 
members have run up a deficit 
in Paris. 

Just how big that “over- 
draft" may be is a closely 
guarded secret One economist 
in Dakar estimated that Sene- 


gal alone was in deficit at the 
BDF to the tune of between 90 
and 100.000m CFA ($294m). 

“Cote d’Ivoire’s deficit must 
be three or four times that fig- 
ure", the economist added. 

According to one senior 
French official involved in 
African affairs, the total mone- 
tary activity of the CFA zone 
countries only represents 2 per 
emit of total franc circulation. 
But the CFA zone deficit is still 
considered by some analysts 
unsustainable, especially as 
French trade with Africa - tbe 
advantage of the relationship 
from the French business view- 
point - has been in decline 
this decade. 

French exports to Africa fen 
from some 14 per cent of total 
French exports in 1981 to about 
8 per cent in 1987. Imports to 
France from Africa also fen in 
the same period - from 8.6 per 
cent of total imports to 5.5 per 
cent 

French investment in Africa 
has also been declining. 
According to Senegalese 
Finance Minister Serigne Lam- 
ine Diop, fresh private invest- 
ments by French companies 
within the CFA zone dropped 
from 18,000m CFA to just 
2 , 000 m CFA between 1982 and 
1989. 

French support for the CFA 
is ritually confirmed whenever 


African finance ministers get 
together in Paris, and Presi- 
dent Francois Mitterrand duly 
said before travelling to Dakar 

that France WOUld maintain its 

“privileged relations with 
Africa in general and Franco- 
phone countries in particular.” 

However, it is an open secret 
in Francophone banking, cir- 
cles that some World Wanlr and 

International Monetary Fund 
analysts think the CFA is over- 
valued. 

A confidential United 
Nations analysis of the Senega- 
lese economy said “the general 
feeling... is that die CFA is 
overvalued, especially if one 
keeps in mind Senegal’s long 
term objective of becoming an 
export-driven economy.” Simi- 
lar comments have been made 
of other CFA zone countries. 

Proponents of devaluing the 
CFA use arguments familiar to 
other African countries such as 
Nigeria or Phan a, which have 
substantially devalued their 
natinnal currencies. The value 
of the CFA, say economists, 
does not reflect the productiv- 
ity of the countries' economies. 

A devaluation would encour- 
age exports by cutting their 
dollar price and discourage 
imports by raising CFA prices 
on the domestic market. 

However, there are powerful 
political arguments against 
devaluation, including ’ the 
problems many fragile regbhes 
would face were they to hike 
the prices of imports for urban 
dwellers. 

There is also the complex 
matter of if. when and by how 
m uch to devalue in the 14 CFA 
countries, which have a vari- 
ety of economic and political 
systems. Getting them all to 
agree at once would be a 
daunting task. 

And if Mr Diop’s reaction is 
any indicator, any agreement 
is a long way aft “In the West 
African CFA zone, we don’t 
even think the word devalua- 
tion should be pronounced,” he 
said. 


McMahon criticises 
US debt crisis plan 


US-Bonn gap remains 


Continued from Page 1 


By Stephen Fldler, Euromarkets Correspondent 


SIR Kit McMahon, chairman of 
Midland Bank, yesterday 
attacked a new US-led initia- 
tive for dealing with the Third 
World debt crisis for failing to 
provide a fresh start and said it 
was likely to worsen problems 
in the short term. 

Midland has the largest 
exposure to Latin America 
among the British banks. Its 
chairman, the former deputy- 
governor of the Bank of 
England, said that the ideas 
announced on March 10 by Mr 
Nicholas Brady, the US Trea- 
sury Secretary, fell “far short 
of being able to provide a 
really new start”. 

The Brady proposals, which 
envisaged accelerating the 
reduction of debt and debt ser- 
vicing burdens through tbe use 
of resources from the Interna- 
tional Monetary Fund and the 
World Bank, have since been 
endorsed by the Group of 
Seven industrialised countries. 

Sir Kit's speech, at the 
annual Financial Times lunch 
for the international financial 
community, carried the mes- 
sage that the Brady proposals 


either went too far or did not 
go far enough. They gave the 
appearance of reconstructing 
the debts so that hanks would 
convert their old loans into 
new assets at a high discount. 
A broad plan of this kind 
would justify banks thinking 
carefully about taking very 
serious losses on the loans. 

Sir Kit said: “The trouble is 
that it looks as if it’s being 
done but it’s not being recom- 
mended or done at all. It’s 
much more equivalent to being 
half pregnant ’’ 

It was sad that the move had 
been made in response to wor- 
ries about Mexico, which had 
made "heroic efforts” to reform 
its economy. The proposals 
would delay a solution to 
Mexico’s problems and the 
prospect of attracting a reflow 
of capital to the country had 
become smaller. 

“In this country of all coun- 
tries, we have been persuaded 
into a position where a conflict 
is bound to arise because of the 
insufficiency and inadequacy 
of the solution that is being 
proposed." 


about prospects for agreement. 
Mr Baker said he thought the 
West Germans “had led them- 
selves to believe that our posi- 
tion was perhaps somewhat 
different than it was when 
they actually looked at the 
piece of paper (the detailed US 
statement).” 

The US is Insisting that any 
talks on short-range missiles 
most be linked specifically to 
substantial progress in both 
negotiations and Implementa- 
tion of a redaction In conven- 
tional force imbalances. More- 
over, the US has insisted that 
the elimination of short-range 
missiles, the third zero, should 
be ruled out and that the US 
would continue, on a national 
basis, to conduct research and 
development on a replacement 
to the ageing Lance missile. 

The reply late on Monday by 
the Bonn Government appar- 
ently said that the US was pro- 
posing excessively tight condi- 
tions unduly delaying the start 

of short-range talks and was, 
In effect, requiring Nato sup- 
port for a Lance replacement. 

While lowering expectations 
about a short-range missile 
agreement, Mr Baker thought 
the issue would not dominate 


the summit, which would be 
concerned with reviewing the 
position of the Nato alliance 
on its 40th anniversary. 

Consequently, President 
Bush would seek to hi g hli g ht 
the theme of common Western 
values: democracy, human 
rights, free markets and free 
enterprise and the rule of law. 

He would stress five points: 
the need for a strong common 
defence: the further develop- 
ment of European institutions 
that will strengthen the Euro- 
pean pillar of the alliance, 
including EC economic Inte- 
gration; seeing how the West 
can farther economic and 
political change in Eastern 
Europe; turning attention to 
problems of environmental 
risk and missile and chemical 
proliferation, plus possible 
out-of-area action in regional 
conflicts; and pursuing free- 
dom in areas of continuing 
Cold War conflict such as Ber- 
lin. 

Mr Baker also announced 
that the US and the Soviet 
Union had agreed to resume 
the strategic-arms reduction 
talks (Start) on June 19. This 
follows the agreement in prin- 
ciple reached in Moscow two 
weeks ago. 
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Banks in Soviet venture 


Continued from Page 1 


analysis, which is becoming 
essential in the market-orien- 
tated economic restructuring 
now under way. 

However, although Interna- 
tional Moscow Bank Is set up 
as a wholesale bank. Western 
banking specialists said yester- 
day that the Soviet authorities 
had sought banks with large 
commercial banking networks. 

"The Soviets are interested 
less in setting up a wholesale 
bank than in acquiring exper- 
tise in retail banking and West- 
ern banking techniques,” com- 


mented one Paris banker not 
involved in the consortium 
yesterday. 

The agreement provides for 
branches to be opened in the 
future, but for the next two or 
three years the bank Is likely 
to be limited to its Moscow 
head office. 

International Moscow Bank 
has a capital of 100m roubles 
(S151m). but a large part of tbe 
capital Is expected to be 
denominated in US dollars and 
will carry additional protection 
clauses. 


UK-Soviet 
ventures 
will be hurt 
by spy row 


By Quentin Peel in 
Moscow . and Robert 
Mauthner in London 
FUTURE British business 
ventures in the Soviet Union 
seem certain to be severely 
restricted by Moscow’s deci- 
sion to impose a rigid quota on 
all British employees in the 
city. 

Companies were yesterday 
assessing potential damage to 
their operations from the new 
ceiling of 205 set by the Soviet 
authorities, which reduces by 
170 the permitted total number 
of employees of the British 
embassy, businesses and’ for- 
eign correspondents. 

The cuts, affecting Soviet 
personnel such as interpreters, 
mIpshimi, technical personnel 
secretaries and drivers, are 
supposed to be carried out by 
next Saturday. 

In London, the Foreign 
Office said the reduction was 
“ludicrous” and “preposterous* 
and refused to inform Moscow 
on how the cuts would be 
implemented - pointing out 
that it had no. authority over 
private businesses or journal- 
ists. British businessmen in 
Moscow also seemed deter- 
mined to force tbe Soviet 
authorities to dptaii the cuts 
themselves. - - 

Sir John FretweD, Britain’s 
Deputy Under-Secretary of 
State, called in Mr Vladimir 
Ivanov, a senior Soviet diplo- 
mat, to say the cuts were 
unjustified and damaging to 
Anglo-Soviet relations. He 
called on Moscow to think 
again about “the full implica- 
tions” of its demands. 

Although the move seems 
certain to cause chaos for 
existing operations in Moscow, 
its most drastic effect could be 
in preventing the establish- 
ment of new operations, 
including Anglo-Soviet joint 
ventures. 

Mr Gennady Gerasimov, the 
Soviet Foreign Ministry 
spokesman, confirmed that 
British businesses would be 
included in the quota restric- 
tion, imposed in retaliation for 
a long-standing British quota 
on Soviet staff in London. 

He said it would also apply 
to any British staff in joint 
ventures, though not to Soviet 
staff in such operations. 

“Of course this could have a 
detrimental effect on our busi- 
ness relations," he said. “I 
don’t know if they contem- 
plated the long-term effects 
when they drafted the deci- 
sion.'’ 

• The quota restriction was 
imposed as part of the retalia- 
tion for Britain’s decision last 
week to expel eight Soviet dip- 
lomats and three journal- 
ists - which was m a t ched by 
identical expulsions from 
Moscow. 

Mr Gerasimov admitted that 
the London quota affected only 
Soviet nationals, who may in 
turn employ as many British 
staff as they like. In Moscow. 
Soviet staff in businesses other 
than joint ventures have been 
included in the quota. 

The Soviet spokesman added 
that: “The rule is that we 
employ only our own people 
(in London)” because “it is 
cheaper.” But a British Foreign 
Office spokesman said Soviet 
organisations in the UK 
employed more than 400 Brit- 
ons. 


BA checks in with 


excess 



Chinese leader 
cuts US visit 


Continued from Page I 
strators in Peking were 
directly calling for Li's resigna- 
tion. The news agency seemed 
to go out of its way to empha- 
sise the broad opposition to Li 
when it put the number of 
demonstrators at 1 m, 


It was stm too early yester- 
day predict the outcome of a 
struggle that began six weeks 
ago with a series of pro4embc- 
racy rallies following the death 
of Hu Yaobang, the liberal for- 
mer Communist Party general 
secretary. 


Yesterday's sharp drop in 
sterling came too late to show 
up in the official exc han ge rate 
or money market rates, but. the 
pressure for higher UK interest 
rates is on. One per cent on 

base rates might be enough to 

stabilise sterling without trig- 
gering. a mortgage rate rise; 
but given the continued buoy- 
ancy of building society lend- 
ing, a rise might be no bad 
thing. 


CotoroH Group 


Share price rateulve to 
FT-AAI-Share 
180 


British Airways 

British Airways’ manage- 
ment is pretty good at running 
an airline, but when it comes 
to doing deals its skills are 
more suspect. The company 
would love the City to agree 
that British Caledonian was a 
marvellous acquisition, but 
despite yesterday’s brave 
words from Lord King the case 
is still not proven. Without 
BCal BA’s earnings pa- share 



tbe gold price fall by 15 per 
emit? Part of tbe reason seems 
to be that 400 tonnes of gold 
irwn« ami! forward gold sales 
waA» good a shortfall in con- 
ventional supply; but that does 
not ovpiain the fall in gold this 


Coloroli's shares over the past 
two years has been atrocious, 
and. yesterday’s figures help to 
explain why. On flotation in 
1985, the image was oneoi 
glamour and high growth. The 
growth is no longer discerni- 
ble. arid a cyclical element has 
crept in. After last year’s mod- 
est pa rangs per share growth 
of II per cent, the company 
expects 3 per cent this yean 
pud this is on the basis that 
UK interest rates will not go 
up, and indeed will fall in time 
to revive household spending 
by the autumn. 

• There is also a hint of over- 
extension. Profits in soft fur- 
nishing slumped last year, ana 
this year could be tough for 
domestic carpets. Meanwhile, 
Coloroll is already tackling the 
furniture market, and has 
ambitions to get into paint and 
ceramic tiles. And despite hav- 
ing relied heavily on its paper 
for acq uisitions , the group is 


Mw mij uavo 

grow n by more last year’s 16 
per cent, and gearing would be 
lower. To its credit, the merger 
of the two businesses has gone 
far more smoothly than might 
have been expected. But the 
key question is whether the 
group’s earnings in-1990-91 will 
be higher than they would 
have been without the acquisi- 
tion, and thfa is still far from 
certain. 

Clearly, there are still cost 
savings to be had, and pro- 
vided BA can continue to 
increase its traffic yield, pre- 
tax profits this year should top 
the 2300m mark. A 5 per cam 
increase in BA’s capacity Is 
considerably less than forecast 
traffic growth, and load factors 
should remain healthy. How- 
ever, BA- has a very high level 
of operational gearing; and 
with its prices rising considera- 
bly more slowly than fnflattnm, 
productivity growth and cost 
cutting are not sufficient to. 
cushion it from a recession in 
its major markets. This is. one 
reason why its shares are trad- 
ing an a prospective multiple a 
third, below the market aver- 
age; the other is its dismal 
showing in Europe, which 
accounts .for, a fifth, of its busi- 
ness but less than 5 per cent of 
its pnrflts, . The. worry. is that 
BA might use this weakness to 
justify another expensive 
investment in a weak Euro- 
pean flirting. 


Gold 


Consolidated Goldfields’ 
painstakingly methodical 
review of tbe gold market in 
1088 makes p imling waiting If 
everything was as bullish as 
the report makes out, why did 


A pparently point more clearly 
still, to a rising price, so for 
gold 'has moved steadily down- 
wards by $50, broken only by a 
few unconvincing rallies like 
yesterday's. 

However, the word from 
Gold Ftelds is that demand and 
supply are continuing to 
tighten as jewellers in the Far 
East scramble for supply, and 
that these fundamentals 
should have a greater say than 
usual in determining prices. 
Producers sold so much gold 
forward last year that further 
sales this year have been lim- 
ited. Meanwhile, gold loans 
have also been in retreat - 
because some central banks 
have now lent as much of their 
reserves as they care to, 
because rates have risen to 
perhaps double last year’s 
level, and because equity 
finance is looking a plausible 
option for producers once 
again. 

All of that is doubtless true; 
but while, investors see no 
point in buying gold, no short-' 
age in conventional supply is 
likely to pull prices up. Even 
the Swiss are fed up with gold, . 
and while Gold Fields inter- 
prets this as a sign pf pent-up 
demand, it is difficult to share 
US confidence. Perhaps gold 
will get a boost’ from a general 
fear of Inflation, or as a hedge 
against a falling dollar. Bat 
those who are worried about 
inflation should have made 
thwV pu rchases already; and as 
for the dollar, surely the chal- 
lenge is to find a hedge against 
its interminable rise. 


The sale of MCD for £10Gm or 
so will relieve the pressure, but 
further acquisitions will doubt- 
less follow. 

All the while, the market has 
a suspicious eye on Mr Ash- 
croft’s accounting policies, 
including yesterday’s £33m 
below the line write-off on the 
Crowther acquisition, and the 
promised valuation,. of brands. 
The net result is a share price 
of 157p, down another 5 per 
cent yesterday, and a prospec- 
tive multiple of 7. This might 
seem harsh for a group with 
Coloroli’s brand strength and 
marketing- flair. But if there 
are rough times ahead for the 
corporate sector, the market is 
likely to seek quality of a more 
sober kind. 


Coloroll 

The relative performance of 


Chloride 

For a company which has 
disappointed its shareholders 
for the umpteenth time. Chlo- 
ride is pretty coy with its 
explanations. The company 
has had an endless stream of 
top executives who have 
blamed their predecessors for 
the company's plight, and yes- 
terday Chloride axed its divi- 
dend. without an adequate 
explanation. It is getting on for 
two months since its year end; 
and although Chloride knows 
what it earned at the pre-tax 
level it gives no real clues to 
its gearing or its earnings per 
share, which are presumably 
the reasons why it is cutting 
the dividend. This is not tbe 
sort of behaviour to keep the 
institutions on Chloride's side 
in the event of a bid for the 
company - though that is 
probably the best thing that 
could happen to it. 




Europe. 




The Morgan Grenfell European Grovvth Trust is die top 
performing of all 99 authorised unit trusts investing in Europe 
since launch on 1st Aprd 1988 until 15 th May 1989 

£1,000 invested at launch would now be worth £1,706 * 
However, thcwalue of investments may fluctuate and is not 
guaranteed Past perfonnance is no guai^teeofaimm returns 

Callfree 0800 
for more information 
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Benefits pile up: 
for ColoroJI 

. tast summer’s hard- . 
k wort takeover of the 
/y : _ ■ John Crowther textiles 

If Cq >jl(XraSIZflr i:flroup has brought Its 
i «a i ,/ # . rewards to Colorolf. - 

The. British liome prod- 
J ^^iTp.ii. ' ticts group yesterday r 

• reported that pre-tax 
profits for the year to the end of March had -• 
more -than doubled from E20m to £S5.5m, and 
that the retained Crowther carpet businesses 
were meeting performance targets. Meanwhile, 
disposal profife of an estimated £260m are set 
to exceed acquisition costa of £21 5m and leave ' 
the group In a net cash position. Pa^e 32 

‘A mlhifnaifist approach to Angaria 

-they shocked Vienna. Now the scantiryneiad < 
models displaying a variety of up-market 'si Ik 4 
lingerie from the^Austrlah company Palmers-, 
are set to take their provocative brand of bill- \ 
board advertising further afield, into West Ger- 
many and even Hungary. For the best part of 
three-quarters of a century, Hie Innsbruck- - 
based femilyfirm built ita reputation ion! supply- 
ing nylon stockings, tights and conservative 
underwear. But it then turned its- Image "inside 
out"- Judy Dfintpsey expla inshow; Page 2B~. 


Now in y our local car thow roomi 
the seeds off a market showdown 


A rise in new car models in Japan and over- 
seas is heightening competition in the Industry. 
Mazda, the Japanese car maker which is 
closely affiliated to Ford of the .US, gave this 
warning yesterday as It announced a sharp ' 
increase in Interim profits on the back of 
strong sales at home and overseas. It said ft 
had redoubled efforts to improve its own model 
line-up and had cut costs. Page 28 - 

Clear view of tho future . 

For a hundred years the 
International CommodK 
ties Clearing house ;• 
basked in its positioivas 
.-clearer to commodftieis^ 
markets in London and • 
-around: (ftp. world, But rip 
more. Ma - fn-Eades ,-iv. 
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anadian bank restructures in Europe 


Byiawa Raws in Amsterdam and David Owen in Toronto 


BQYAL -BANK of Canada, the 
country's largest bank, is 
restructuring Its European 
. operations to focus on corporate 
banking.. 

- - The decision will precipitate 
the sale of subsidiaries in France 
and. Belgium and of certain equi- 
ties trading operations In West 
.Germany. The bank will, how- 
eyer. iretaih its French corporate 
banking operations, which will 
be - administered through a new 
subsidiary. 

Commercial Union France, a 


unit of one of Britain's largest 
insurers, will purchase the 
French subsidiary, while the 
bank's Belgian retefi. and com- 
mercial operations win be bought 
by Nederlandsche MMdenstands- 
bank of the Netherlands. Terms 
were not disclosed, 
r The Royal’s domestic deutsch- 
mark equities trading operations 
in West Germany will be 
acquired by a subsidiary of Amro 
Bank, the second largest bank in 
The Netherlands. The deal 
includes ownership of a full sets 


vice branch in Dortmund. 

The acquisition is in line with 
Amro's strategy of international 
expansion, notably in Germany, 
which is aimed at achieving a 
T«»ting position among European 
banks. An alliance has been 
forged with Generate Bank of 
Belgium, although the acquisi- 
tion is being done through Amro 
Handelsbank, the German unit 

Mr Anthony Webb, senior vice 
president at Royal Bank of Can- 
ada, said the bank has concluded 
that its principal strength outside 


oeanng up 
for the drive 
across the 
frontiers of 


Paul Betts and Alan Friedman 
on Jean-Yves Haberer’s 
ambitious plans for 
preparing Credit Lyonnais 
for the single market 


M R JEAN-YVES Haberer, 
the newly appointed 
chairman of Credit 
Lyonnais, is staking the French 
bank’s future on an ambitious 
tranfrEuropean strategy. ■ 

“We are already number one in 
Europe in terms of commercial 
talk branches, and we intend to 
st^ that .way,” he said in his big 
hot sparsely, furnished office at 
Crfjdit Ly onnais’ Paris headquar- 
ters 1 near theOpera. 

. fie has Just underlined, his 
deteriniiiatLon bv brintdn ? off one 
ofi^Earqlte’s most- important 
tranaironjtier hanking acquisi- 
tfons: . Grddif Lyonnais has 
bought e f fect i ve control of Cre- 
dito Bergamasoo, a large private 
bank based in northern Italy. 
That follows last March’s acquisi- 
tion of the Belgian subsidiary of 
Chase Manhattan Bank,. further 
strengthening the French hank's 
position as the largest foreign 
bank in Belgium. 

And yesterday the bank 
mmnimfpri a significant deal in 


and has boosted the number of 
bur commercial branches in 
Europe outside our home country 
to 300 branches." 

He argues that Crddit Lyonnais 
has a stronger overall spread of 
banking interests in Europe than 
a bank like Barclays, of Britain, 
whose European assets are 
heavily concentrated in two 
countries, Spain and France. He 
«msi iters RflrrTqyg and Deutsche 
Bank as Credit Lyonnais’ main 
competitors in. Europe. 

The single -European market 
starting in 1993 will spell the aid 
at traditional one state ha wiring , 
Mr Haberer says. “Until now, 
banks have operated fbom their 
home country bases, extending 
their businesses in other coun- 
tries. But 1993 will produce a new 
situation and each bank is being 
forced to develop a new financial 
and commercial strategy.” 

However, he does not intend to 
see Credit Lyonnais involved in 
retail hanklng in every European 
country. “There is absolutely no 


the Soviet Union: it is one of five, point in going to a country like 


European banks whichhave set 
up the first joint venture bank in 
Moscow in partnership with 
three Soviet banks. 

Mr Haherer was director of the 
French Treasury between 1978 


Austria and losing money there. 
You also can’t do retail hanking 
in West Germany and I have no 
interest in doing so there. But in 
many other countries you can 
earn good margins in retail bank- 


and 1982 and than rhahman of ing. In Italy, for example, retail 


Paribas bank until he was 
dropped in 1986 by the right-wing 
government of Mr Chirac. He 
made his comeback in the French 


banking is interesting as long as 
you have the critical mass.” 

This is one of the main reasons 
why he decided to acquire con- 


financial establishment eight tool of Credito Bergamasco, with 


mnntha ago when the new Social- 
ist government appointed him to 


its 95 branches in the economi- 
cally buoyant north of Italy. 


head France’s ’second largest There are also historic reasons 


hawk in state bffnriS- 
He has wasted little time in 
putting his European strategy 


for CnScttt Lyonnais to invest in 
this part of Italy, since the 
French hank has long had a lead- 


“ I into practice, and in the autumn ing presence in the south-eastern 


be plans to group all the bank’s 
European assets outside France 


region of France bordering Italy. 
“We clearly want to build up 


into a new holding company, this important regional presence 
called Credit Lyonnais Europe, by developing ourselves in north- 


with a multinational board. 


era Italy. Fm sure that the cross- 


**It will become an important fertilisation between ■ the 'ttaSdft 
vehicle for our European strat- Lyonnais and northern Italy win 
egy,” explained Mr Haberer. “It be very fertile," he said, 
will group together about FFr9bn Credit Lyonnais ‘ initially 
($L3bn) in net assets which rep- bought only 29.68 per cent of the 
resents a fairly substantial slice bank, for L340bn ($233m), but it 
of the bank's net assets which announced cm Monday that it 
total about FFi34bn after our lat- will make a partial public ofier- 
est acquisitions.” ing for additional shares, to bring 

Mr Haberer says Cr&Bt Lyon- its total holding in Bergamasco 
nais is “one of file rare banks up to neariy .49 per cent at a total 
which can have a truly European cost of around 8990m. - — — 

base.- Even before the latest Ital- Says Mr Haberer: "We don't 
ian deal, we had 7,500 people think it is necessary to own 50 


working for us in Europe outside 
France. The Italian transaction 


cent or more of a bank to 
t effective influence. We are 


has added a further L500 people not obsessed about taking full 


capital control like the Deutsche 
Bank, which always wants to 
own 100 per cent We also want 
the large local Italian sharehold- 
ers to stay with us in the bank 
and preserve the Italian personal- 
ity of the group,” he said. 

The deal is the third major 
acquisition by a foreign bank in 
Italy in recent years, following 
Deutsche Bank's purchase of the 
99-branch Banca a’ America e d'lt- 
alia (BA1) in 1986 mid Citibank’s 
takeover of the 45-branch Banca 
Centro Sod in. 1985. It is further 
confirmation that non-Italian 
institutions are willing to pay 
premium prices to enter Italy. 

Mr Haberer acknowledges that 
it is expensive to buy an Italian 
bank. “But Italy remains for the 
time being a very protected mar- 
ket and you have to pay the price 
to get in. We could have waited 
until the open market of 1993 
before moving in, but by baying 
an Italian bank now we have 
gained time, and as you know, 
tiirip is money.” 

To support his development 
strategy, Mr Haberer says Cr6dit 
Lyonnais will need to find 
FFrlObn in fresh capital funds 
between now and 1993. Half of 
this money will be required to 
help the bank meet the new 
Cooke Committee international 
solvency ratios and the other half 
to finance expansion. The French 
government recently agreed to 
inject FFrl.5bn in the bank 
through the Caisse des Depots 
and Mr Haberer is confident of 
continuing support from his state 
shareholder. 

At the same time, he intends to 
rely on the bank’s Improved prof- 
itability to finance a large part of 
its new capital needs from inter- 
nal resources. 

Credit Lyonnais recently 
reported a disappointing 7 per 
cent decline in net profits to 
FFr2.06bn last year as a result of 
losses of FFr603m 1 at - its- London 
securities subsidiary, Alexanders 
Laing and Crnickshank, and a 
heavy increase In bad debt provi- 
sions. Mr Haberer expects the 
London subsidiary to break even 
this year. - - 

He has also set himself the tar- 
get of increasing profits to 
FFr4bn by 1992, repeating his 
achievement at Paribas, where he 
managed to double profits in four 
years. His other ambition is to 
ensure that Credit Lyonnais 
remains, in bis words, “the most 
European of the European 
banks.” 


BMW to raise $84.5m through 
issue of preference shares 


By Andrew Fisher in Frankfurt 


. BMW, the West German luxury 
car company. Is raising 
DM169m ($84J5m) througha 
"low-priced rights issue of pref- 
erence shares- The move is to 
create a market in this cate- 
gory of stock for the benefit of 
. .employees who will shortly be 
able to buy such non-voting 
shares for the first time. 

The c om pany said yesterday 
that shareholders would be 
able to subscribe on a one* 
for-20 frpgfc to the new prefer- 
ence shares at a price of DM225 
each. This compares with a 
* frkvriwg price for the ordinary 
- shares — a majority of whic h 
■ are in. the hands of the control* 
foig Q uandt f a prfly ■" of DM509 


yesterday, down by DM3. 

Analysts said the pricing of 
the issue, which will take place 
after the July 6 annual meet- 
ing, was much lower than 
would be the case if BMW 
needed extra capital. "This is 
purely to provide an incentive 
to the workforce,” said Mr 
Stephen Reitman, motor, indus- 
try analyst at Phillips ft^Drew, 
the London stockbroker, ' Som§ 
300/100 new shares will be.cre- 
ated for tire workforce.' 

This year, BMW sales nave 
been racing ahead in Germany 
and the rest of Europe, with a. 
2ZJ5 per cent advance in thp 
first four- months to 141400 
cars. This compares with * 5:4 


per cent drop at Daimler-Benz 
to 154^00, said Mr Reitman. In 
the US, still a tough market, 
BMW's sales were 2J per cent 
higher at 23.375 cars, while 
Daumier's fell by 165 per cent 
to 23,080. 

BMW’S progress has been 
aided by the continuing sue* 
'cess of its latest top-of-the- 
flrangs.7 and 5-series models. 

For : 1988,-.;- :BMW has 
announced flat' parent com- 
pany net profits of DM375m 
and an unchanged -dividend of 
DM1250 a share. However, Mr 
ppTtman estimates that group 
earning s per share rose from 
DM43 to DM45 last year, with. 
DM50 in prospect for 1989. 


Canada lies in "meeting the 
needs of major corporations, 
especially those having or seek- 
ing solid connections with North 
America. We have realised that 
in Europe, with its well-estab- 
lished indigenous banks, .it is 
unrealistic to suppose that we 
could be as successful as they are 
in serving retail and commercial 
customers in their own coun- 
tries." 

The bank win be allocating 
substantially Increased capital 
through its new French subsid- 


iary to strengthen its base there, 
Mr Webb added. 

In its year ended October 31, 
the bank reported net income of 
C$712m (US$59Gtn), representing 
a strong comeback from the pre- 
vious year when special loan loss 
provisions had resulted in a sub- 
stantial loss. 

Earnings from international 
operations totalled only CSllm, 
against CSlllm In 1987, however. 
This was due to the addition of a 
further C$360m to Third World 
loan loss provisions. 
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Brierley 
disposes 
of his 
stake in 
Ultramar 



Merger boosts BA 
profits to £268m 


By Andrew Hill in London 

BRITISH Airways’ 1987 merger 
with British Caledonian helped 
boost the airline’s profits to 
£268m ($423m) before tax in the 
year to March 3L 

BA would not quantify B Cal’s 
1988-89 contribution, but group 
pro fits were 175 per cent higher 
than the previous year's £228m, 
which was held back by an initial 
three-month loss of £32m at BCaL 

However, loss-making BCal 
routes from Gatwick to continen- 
tal Europe, and increased compe- 
tition on services from West Ger- 
many to West Berlin more than 
halved BA’s operating surplus in 
Europe from £36m to £16m. 

Group turnover rose from 
£3.76bn to £456tm and earning s 
per share were up nearly 16 per 
cent to 245p (21p). The group rec- 
ommended a final dividend of 
555p, making a total 7.75p (6.9p). 

Some £9m was saved on pen- 
sion contributions, helping 
reduce losses In the fourth quar- 
ter from £39m to £5m before tax. 

’ BA’s chief executive Sir Colin 
Marshall said second half passen- 
ger revenue hart shown a marked 
increase on the equivalent 
period, reflecting a change at the 
half-year to a new timetable com- 
bining BCal and BA schedules. 

The number of passengers car- 
ried by BA rose from 23£m to 
24.6m. Sir Colin added: "We saw 
an increase of some 3 per cent in 
productivity, and staff costs as a 
percentage of our total costs were 
down by 25 per cent.” 

Having integrated BCal. BA is 
aiming to reduce management in 
the group’s core business by 10 
per cent - or about 100 jobs. 

Charges of £28m were taken 
above the line in the 198889 fig- 
ures. About £17m of that covered 
start-up ventures including Air 
Miles, the 51 per cent-owned 
promotional air travel scheme, 
and Galileo, a computerised 
booking system operated with 
other airlines. 

The balance was an £llm pro- 
vision against losses at Redwing 
Holidays, the package holiday 
company 50 per cent owned by 
BA. 

Interest charges rose from 
£31m to £71m, and currency 



Lord King, BA’s chairman, 
announcing the group’s results 

losses on general purpose loans 
were £15m, against profits of 
glim in 1987-88. Gearing at the 
year-end was 138 per cent (108 per 
cent), or 1M per emit excluding 
deposit refinancing. 

BA said talks about taking a 
stake in Sabena, the Belgian 
national airline, were continuing, 
though they were still at a pre- 
liminary stage. 

The airline also intends to seek 
some compensation from Boeing 
for delays in the delivery of new 
747-400 jumbo jets. The first of 
these, aircraft should arrive in 
July and August, enabling BA to 
step up its one-stop services to 
Australia, assuming European 
aviation authorities approve the 
new aeroplanes. 

BA said 48,000 employees 
would receive a staff profit-share 
bonus of just over 2V4 weeks’ 
basic pay. They will also be given 
an additional week's pay as a 
reward for the results and the 
successful integration of BCal 
• British Airways has increased 
its stake in Hogg Robinson, the 
travel, transport, and financial 
services group, from just under 
10 per cent to 1253 per cent 
Lex, Page 24 


By Philip Coggan in London 

IEP Securities, part of Sir Son 
Brierley's business empire, yes- 
terday sold its 14.1 per cent 
stake in Ultramar, the diversi- 
fied oil group, realising a profit 
of around £65m ($103m). 

The 49m shares were placed by 
London mar ket marker Smith 
New Court with a group of UK 
institutional investors at 305p 
each, and Ultramar’s shares fell 
21p to 805p yesterday. 

IEP said that Ultramar’s 
shares were trading at close to 
an all-time high and there was 
“no particular reason why they 
should outperform the market in 
the short term.” The shares had 
been bought at an average price 
of 185p. 

The sale represents the latest 
In a series of disposals of London 
equity investments by IEP this 
year. 

Mr Terry Povey, an analyst at 
ANZ McCaugfaan, estimates that 
IEP has raised £240m in London 
equity disposals during 1989. IEP 
has also spent money on build- 
ing up stakes in Mount Char- 
lotte, the leisure group and in 
Vickers, the British defence and 
engineering group. 

Sir Ron first declared a stake 
in Ultramar in April 1986. 
although the holding had been 
built up over a period of months. 
His stake helped create specula- 
tion that Ultramar might become 
a bid target 

However, Ultramar has 
recently benefited firom the 
upsurge in the oil price and its 
quarterly profits, announced last 
week, were more than doubled at 
£3 2.2m. Bid speculation has also 
been dampened by the failure of 
a French and Canadian consor- 
tium to mount a hid and by the 
appointment of a new chief exec- 
utive, Mr Jean Gaulin. 

Mr David Elton, an Ultramar 
executive director, said yester- 
day that “Sir Ron has bees a 
loyal and supportive investor. 
We're pleased that the strong 
performance of the company 
means he has made a good profit 
and we’re even more pleased 
that the shares should have been 
placed widely with a range of 
British institutions.” 

Mr Povey of ANZ McCaughan 
said that he thought the disposal 
of IEP assets was based more on 
a bearish view of the London 
equity market than on the need 
to raise cash for a major bid. 

Sir Ron Brierley has been rela- 
tively inactive as a bidder in the 
UK market In the last two years, 
preferring to concentrate on 
strategic investments, said Mr 
Povey. 


Rothmans International p.I.c. 


through its wholly owned subsidiary 


Rothmans Belgium 


has acquired substantially all of the 
publicly owned shares of 


S.A. Tabacofina 


The undersigned acted as a financial advisor 
to Rothmans International p.i.e. 
and to S.A. Tabacofina. 


Salomon- Brothers International Limited 
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Austrians find new sexual identity 

Judy Dempsey on the ‘ minim alist’ approach of a lingerie business 


A n up-market Austrian 
lingerie business, 
which shocked the sen- 
sitive Viennese with Its provoc- 
ative advertising; is moving 
further afield into West Ger- 
many and even Hungary in an 
attempt to promote its high* 
fashion underwear. 

Few Viennese would have 
expected the Palmers company 
to turn its image inside-out. 
After all, since its establish- 
ment in Innsbruck back in 
1914, this old, respectable fam- 
ily concern supplied what a 
Palmers sales manager called 
women's “day-wear” and 
“night-wear", at least to those 
who did not have their corsets 
custom-made. 

For the best part of three- 
quarters of a century. Palmers 
has dutifully provided its cus- 
tomers with nylon stockings, 
tights and conservative under- 
wear. Indeed, stockings and 
tights are still the company’s 
best-selling product. Over 6m 
pairs are sold each year. 

Such an image of staid con- 
servatism, which was very 
much in line with ctm tempo- 
rary trends in Austria, particu- 
larly in marketing and adver- 
tising, was radically jolted in 
the early 1980s. It was then 
that Mr Rudolf Burner, the 45- 
year-old chfriTTwan of the com- 
pany, took a hard look at its 


profile. He wanted to retain its 
traditional customers, but at 
the time he wanted to 
attract the growing younger 
generation of well-off, fashion- 
conscious yuppies who, he 
says, are less inhibited about 
what they wear - either in 
public or in private. 

To give Palmers a higher 
profile, Homer brought in an 
international advertising 
agency - and non-Austrian 
models. Overnight, giant bill- 
boards were splashed across 
Vienna. Some Austrians were 
shocked nest morning to see 
model displays of scantily- 
dressed women sporting a vari- 
ety of Palmers’ silk lingerie. 
They were more shocked when 
Palmers started promoting 
men’s underwear, which, like 
the advertising for women’s 
garments, could be described 
as “minimalist.” 

Mr Humer shrugs off criti- 
cism that bis advertising is 
sexist or exploitative of 
women. Rather, he speaks 
openly about the Austrian atti- 
tude towards sex in general. 
“Women identify with our 
underwear," he says. “We want 
to combine in our advertising 
the aesthetic with the erotic. 
This is not so primitive. Atti- 
tudes towards sex are becom- 
ing more sophisticated here," 
he says, adding that Palmers* 


underwear is a reflection of 
these changing attitudes. 

One of his sales managers 
goes further by insisting that 
“FUlmers will continue to be 
provocative. Bat we do not 
think we are going over the top 
with our advertising." 

The new image has had an 
instant impact Mr Humer says 
be receives hundreds of letters 
every time the firm embarks 
on a new, provocative advertis- 
jng cam oaten. Sometimes. toi> 
response is very hostile. How- 
ever, mostly it is positive, he 
says, adding that for too long 
Austrian woman never took 
their lingerie or sexual identity 
seriously enough. 

M ore important, this 
kind of marketing 
and aggressive adver- 
tising is paying handsome divi- 
dends for the firm. Turnover 
for 1988 reached Schl.6bn 
($11 3m) - slightly up on the 
previous year. Cashflow also 
increased by Schl2m to 
ScMSftn over the same period. 

However; Mr Homer reckons 
there is a point at which the 
Austrian market could become 
saturated, at least in terms of 
setting up hnmnhflg and fran- 
chises. So far, the company has 
97 branches throughout the 
country and is due to reach 100 
by the summer. Combined with 


173 franchise partners and an 
marketing budget of 
ScfaSOm, it is reckoned that the 
majority of Austrian women 
are now familiar with Palmers. 

Mr Humer is not content, 
however, with remaining 
purely an Austrian phenome- 
non. Over the past few months, 
in co-operation with Duklas, 
the West German firm, he has 
set up a branch near Dnssel- 
dorf, hacked by a minimum of 
DMlm ($500,000) of capital The 
Palmers flag Is also flying in 
Hamburg, Mannheim and Kas- 
seL 

For Mr Humer. the spectre of 
1992 has raised new challenges 
for the company. “We need to 
have a presence in the Euro- 
pean Community. We have to 
expand now.” But his eyes are 
also looking Eastwards. He 
says he plans soon to open a 
branch in Budapest 

Those branches will be 
instantly recognisable. The 
Palmers logo is green, the sales 
assistants are dr essed in green, 
the bags are green. The carpet 
in its headquarters just outside 
Vienna is green. Mr Humer 
says he even has a green tie. 
The corporate identity will 
remain. However, Mr Homer 
has few intentions of allowing 
Palmers lingerie to slip into 
something less exciting than 
its present imag n- 


Pharmacia 19% ahead 


By Robert Taylor in Stockholm 


PHARMACIA, the Swedish 
p ha rmapOT i tifnis and bio tech- 
nology group, recorded a 19 per 
cent increase in first-quarter 
net profit to SKr258m ($38£m) 
from SKr2i7m in the same 
period of 1988. There was a 14 
per cent improvement In con- 
solidated net sales, from 
SKrL57bn to SKrl-79bn- 

The company said it had no 
reason to alter its forecast for 
1989. but that profits would be 
higher than last year. 

The best performance has 
been in Pharmacia’s diagnos- 
tics group, with a 49 per cent 
rise in sales, due in part to the 
completion and integration of 
last year’s acquisition of the 
US company Electro-Nucleon- 
ics. However, Pharmacia also 
reported that sales in inmrano- 
diagnostics had more thaw dou- 
bled over the same period. 

Sales in the ophthalmics 
group rose 15 per cent, with 


Japan almost doubling in vol- 
ume. There was a particularly 
rapid growth in demand for 
Healos (a gel used in eye sur- 
gery) and intraocular lenses. 

• Aga, the Swedish industrial 
gas group, yesterday 
announced a 1 per cent 
increase in profits (after finan- 
cial items) to SKE300m ($44.4m) 
for the first quarter - up from 
SKr297m. Sales increased by 13 
per cent to SKr2.58bn, from 
SKr2J28bn. 

The company said that the 
recent acquisition of the Nor- 
wegian cold storage company 
Oestlandske Fryserier and far- 
ther share purchases in the 
Propane Gas company in Nor- 
way bad not been included in 
the interim report — their 
combined sales were SKiSOOm 
for the first quarter. Aga added 
that its forecast of increased 
profits for the whole of 1989 
remained unchanged. 


Conde gets Petromed seat 

By Peter Bruce in Madrid 


BANCO ESPANOL de Credit© 
(Banesto), h»« consolidated its 
hold on the big privatesector 
petroleum group, Petromed, 
with thi» appointment to the 
petromed board this week of 
Mr Mario Conde, Banesto’s 

chairman. 

Banesto owns about 37 per 
cent of Petromed and the two 
groups have been at logger- 
heads recently over Petromed’s 
refusal to consider merging 
with Cepsa, its main refining 
rival in the private sector. Mr 
Conde was keen an the move 
as it would have formed part of 
Banesto’s merger - since col- 
lapsed - with Banco Central, 
which controls Cepsa. 

Mr Conde has also succeeded 
in m prin c ip le, the 

resignation from the Banesto 
board of Mr Joan Herrera, 
Petromed’s chairman, who, 
ironically, joined the bank’s 
board to help Mr Conde fight 


off a takeover bid by a rival 
bank at the end of 1987. 
Petromed bought 3 per cent of 
Banesto as part of the bank’s 
defence. 

Mr Herrera’s agreement to 
leave Banesto is the most obvi- 
ous success yet in Mr Conde’s 
attempts to clear the bank's 
often fractious board of its 
older members to ease the long 
process he faces in moderni- 
sing the hank and its huge 
industrial em p ire. 

Banesto is already having 
trouble streamlining its indus- 
trial interests by grouping 
them under a new holding 
company. Under Spanish law, 
the state can waive 99 per nt 
of the capital gat™ tax due on 
revalued assets transferred to a 
new company, but is reluctant 
to do so In this case because 
the transfers would all fofce 
place under the parentage of 
the original owner — Banesto. 


SEAS stops 
Jomsberg 
bid at 

stormy GM 

By XueUng Ltai 

In Copenhagen 

SEAS, ONE of the largest 
Banish electricity producers, 
has quashed a t akeove r bid 
from Jomsberg, Luxembourg- 
based fi nance company, after a 
stormy general meeting. 

Small shareholders pre- 
vented Mr Richard Bonnl- 
cfasen, the Jomsberg represen- 
tative who spearheaded the 
takeover bid, from galnfng a 
seat on the SEAS board, 
thereby crashing the fj™»n«» 
company’s hopes of channel- 
ling DKrlSOm ($ 19.2m) of 
S EAS f unds into a special 
lnvft rtmgyi t company. 

sbas aniiinj>(ps Itg assets — 
Including two power stations 
and an extensive distribution 
net - at up to DKrlObn, on 
top of net of nvwjflw- 

Joms b erg has now sold its 
28 per bent shareholding in 
SEAS to DenmarkTs largest 
bank. Den Danske Bank, and 
to SEAS itself, far DKrSS^m. 

The takeover bid drew 
strong media and political 
attention because of fears toat 
if it succeeded Jomsberg could 
theoretically cut off electricity 
supplies to south-eastern Den- 
mark or raise electricity prices 
dramatically when SEAS's 
concession to supply electric- 
ity ended in 1997. 

The Danish Government 
held back from direct inter- 
vention in the takeover bid In 
tiie weeks running up to the 
general meeting, in spite of 

flit by SB AS ma na p w umt far 

the company to be changed 
from a private company to a 
consumer-owned co-operative. 

Mr Jens Bflgrav-Nielsen, the 
Energy Minister, said that 
Jomsberg's withdrawal was a 
happy way out of the problem, 
but that be would still be 
looking at the electricity sup- 
ply law. 

He stated that while the 
Jomsberg bid would not stop 
the planned privatisation 
plans, it was a strong 
reminder that suppliers of 
essential services should not 
be sold out completely. 

SEAS hopes to buy the 19JS 
per cent share bought by Den 

llan«ta> Bank and to fawhaw . 

the remaining shares from 
SEAS’s stnan shareholders if 
the company is turned into a 
co-operative. 


Schindler’s 
Also interest ‘a 



By John Wicks in Lucerne 

SCHINDLER HOLDING, the 
Lucerne-based international 
lift and escalator manufac- 
turer, “made a mistake" in tak- 
ing over a stake in Also Hold- 
ing last year,' Mr Alfred 
Schindler, the company’s presi- 
dent, said yesterday. 

Also Holding, in which 
Schindler has a 30 per cent 
shareholding but a voting 
majority, recorded combined 
losses last year of SFr42.im 
($23. 5m) on turnover of 
SFrl85m. The company, which 
specialises In the sale and lease 
of personal computers and soft- 
ware, remains in tha red this 
year with a first-quarter deficit 
of SFr2.7ta. ' 

Mr Snhinfflar said, that Us 

company had not been 
*"ft”T ne ri of the true condition 
of Also on the purchase of the 
shareholding last July. A new 
management was subsequently 
appointed by Schindler, which 
will have written off the Also 
participation to a nominal 
SFrl by the end of this year. . 


The Hergiswil-hased Also, 
which had grown rapidly in 
recent years by a series of 
acquisitions at home ana 
abroad, is seen by Schmdleras 
hay ing been “insufficiently 
equipped” for the highly com- 
petitive personal computer 
market ■ 

However, Schindler intends 

to “nurse Also back to health, 

in the light of what it sees as a 
promising market environ- 
ment. Despite the Also 
wnte-oft, Schindler’s group 
profits rose by 30 per cent last 
year from SFrG6.2m to 

SFrSS.lm. . 

Consolidated sales went up 
22 per cent to a record 
SFr2J9bn, excluding turnover 
of foe unconsolidated Also and 
of the recently acquired, lift 
division of the Westinghouse 
concern in toe US. 

At the. June 19 annual gen- 
eral meeting, the Schindler. 
Holding board' Is to propose an 
increase in dividends to SFr90 
per bearer share from SFr80 in 


1987 and to 

tried share ana participation 
certificate from SFrI6 in 1987. 

On the same basis, Mr Scnm- 
dter predicted 1989 turnovarof 
some SFr2.4bn. In addition 
about SFrSQOm is expected 
from the former Westinghouse 
unit and a further SFr4Q0m 
from unconsolidated a ffil i ates. 

The trend so far this year 
had been "very positive, be 
addecLand, indicated that prof- 
its should again be well upon 
those for .the previous year. 

• Swiss store chain Magazine 
zmn Globus achieved a s mall 
increase in sales in the first 
two m °”tos of this year and 
expects sales for the full 
year to grow by 2.5 to 3.5 
per cent, according to Mr 
Rudolf Bitterii, the company’s 

r4>gir*n?i'n- 

The company had group net 
profits of SFr3L9m ($ 19.5m) in 
the year ended February, up 
from SFr34m in toe previous 
year, on sales of SFrl-44bn 
against SFrL39bn. 


Chloride to cut final dividend 


By Nfkkl Talt :■ 

SHARES IN Chloride, the 
troubled UK battery maker, 
slumped another 12 per cent 
yesterday to 37p, as the group 
flnnfumftrf that it planned to 
cut its final dividend for the 
year to end-March. 

Chloride also revealed that 
pre-tax profits for the year 
would be in the region of £12m 
($19m), compared with the 
gifl frn recorded in the previ- 
ous 12 months. The battery 
group warned, that it would 
alien “suffer a tey charge signif- 
icantly than top stan- 

dard rate of corporation tax” 
fcfr 1988/9, because of the 
dependency on overseas sub- 
sidiaries «MTTii«g a high tax 
rates in some foreign countries 
where it operates. 

Some of yesterday's 
announcement had been antici- 
pated by analysts in toe wake 
of a previous warning by Chlo- 
ride last month — although the 
suggested profits figure is at 
the lower end of estimates. 

In A pril Chloride announced 
toe sale of its Euro pean motive 
power operations to Coznpag- 
nie Gdndrale d’E16ctricite for 
eam, said it was negotiating 


to its European automotive 
b a ttery business, Exide Europe 
and predicted that profits 
would be lower than in the pre- 
vious year, adding that .it 
would consider the final divi- 
dend when the preliminary 
announcement was made. A 
newly formed consortium, 
involving the Wanandi family, 
has since emerged as the buyer 
of Exide Europe, paying; 

£15. 7m. 

However, the market had 
tended to think that the final 
dividend would be held and 
C hlori de shares .sank another 
' €p on yesterday's 'news. 
Explaining the decision to cut 
the final payment from l~5p to 
0.55p. Chloride said that the 
board had to look at last year’s 
performance and that “there 
had not been enough cover.” 

Analysts calculate that the 
weight of overseas earnings 
could result in a 55 per 
cent tax charge for 1988/9 
and that earnings per share 
might, therefore, run out 
at around lp. If so, a 
maintained fi™»i would leave 
the dividend uncovered. - - 

Instead, the total payment 


for the year will be Up com- 
" with zp. The saving to 


with . maintaining the final, is 
around £3m. 

In its circular to sharehold- 
ers - calling toe egm at which 
they will be asked to a p pro ve 
the motive power disposal - 
Chloride says that Exide 
Europe made “substantial 
losses” in 1988/9 but does not 
reveal tiie extent 
It adds - that the subsidiary’s 
. net assets before deducting 
related borrowings - which 
the buyer is not assuming - 
were about £25m at comple- 
tion. 

It also discloses that group 
debt rose by over £50m from 
ggRm in the year to end-March 
with acquisitions, capital 
expenditure, reorganisation 
costs and poor trading perfor- 
mance blamed - while at April 
28, borrowings net of cash bal- 
. antes stood at £89m. However. 
4t says the £70m proceeds from 
" the disposals will produce a 
“much strengthened balance 
sheet" 
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Trinkaus & Burkhardt 

200 years of banking 




1988: Potential 
Strengthened For 
Europe 


1988 was a year of significant achievements for Trinkaus 
& Burkhardt Fbr the yeax, we succeeded in boosting' our 
operating results substantially. Decisive was a distinct 
improvement in securities trading for the Bank's own 
account Our foreign exchange operations also posted 
results exceeding the previous year's high level Partial 
operating profit showed a 1219 per cent decline. While net 
interest income increased, net commission income was 
lower than a year earfien Reflecting our confidence in the 
future, capital spending was stepped up, including invest- 
ments in a new branch in Hamburg; 

Fbr a further expansion of our business and formeetingtbe 
higher capitalisation requirements we shall need in the 
future, Trinkaus & Burkhardt strengthened its capital and 
reserves by 25.9 per cent to DM 325.5 million. In addition, 
we broadened our caparityfor long-term lending by launch- 
ing two DM Eurobond issues totalling DM 150 million. 
The structure of our business with corporate customers 
saw a further shift towards sophisticated specialized 
financial services. Bonds were the dominating element in 
business with institutional investors, an area in which 
Trinkaus & Burkhardt again recorded solid growth. The 
total value of securities held by the Bank for customers 
account rose to some DM 18 billion. In underwriting; the 
Bank further consolidated Its role as a lead manager 
Trinkaus & Burkhardt occupies a leading position in the 
currency warrant market. 

In line with changing market requirements and in order 
to serve our corporate customers even more efficiently; 
Trinkaus & Burkhardt has concentrated its corporate 
finance activities in Trinkaus Consult GmbH. The services 
of this specialized entity include mergers and acquisitions, 
strategic financial counselling; and cBeut-reiated capital 
market activities. 

As a result of the achievements of the past yean Trinkaus 
& Burkhardt shareholders will participate in toe net profit 
of DM 26 J million earned by toe KGaA. It is proposed to 
increase toe total dividend payment from DM 16.2 million 
to DM 17J. million. After a further strengthening of undis- 
closed reserves, DM 9 million is to be allocated to published 
reserves. The Bank’s subsidiaries retained a further 
DM S million. 


Group Accounts 1988 


Selected Data 

in DU mlltinn 

Change *s 
against 1987 

Tbtal business volume 

8,196 

+ 10^% 

Balance sheet total 

6306 

+ 9.7% 

Credit volume 

4,775 

+ 8.5% 

Securities holdings 

1.018 

+ 5J% 

Capital resources 

326 

+ 255% 

Net interest income 

109 

+ &3% 

Net commission income 

101 

- 5.0% 

Partial operating profit 

72 

-12.9% 

Post-tax profit 

34 

+ a7% 


U.S. $150,000,000 

Canadian Imperial BariR^ 
of Commerce . 

(A Canadian Chartered Bank) 

Floating Rats Deposit Notes due 1996 

bt accordance with the provisions of the Notes, notice is hereby 
given, that for the Interest Period from February 28, 1989 to 
May 31, 1989 the rate for the final Interest Sub-period from 
May 25. 1989 to May 31, 1989 has been determined at 
9fe% per annum, and therefore the amount of interest payable 
against Coupon No. 19 or per U.S. 310,000 nominal in registered 
form, an the relevant Merest payment dtfte May 31, 1989 wffl 
be U.& $25720. 

By: The Chase Manhattan Bank; I1A. 

London, Agent Bank 

May 24, 1989 


4 
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New Zealand 

£200,000,000 
Floating Rate Notes 1997 

la accor dance w itfi the provisions of&c Note*, notice a her e b y giv e n 
that, for the three month period 22 nd May, 1989 to 23od Angary 1989 die 
Notes will bear interest at the race of iSJte per cent per annum. Coupon 
No. 16 w31 therefore be payable on 22nd August, 1989 ar£l,€6L99 per 
coupon from Notes of 450,000 nominal an d£l 66. 20 per coupon from ■ 
Notec of £5,000 nominal. 

S-G.Warburg 8c Co. Ltd. 

Agent Bank 
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CREATIVE CAPITAL AT WORK 


1Unksoaft8aildBnit-K8nl8sallR21/S3'4000DnBeelilnf'1!UetihaM(021U831*l 
Eswo - Ftenkfurt - Bombas * Munich * Stuttgart • Luxembourg - Zorich 




Banque Indosuez 
US. $200,000,000 
Floating Rate Notes due 1997 
For die three month* 22nd May, 1989 to 22nd August, 1989 tor 
Note* will carry an interest rare of 10% per annum and coupon 
amount of U.S. $255.56 per U.S. $10,000 Note, and U.S. 
$6,388.89 per U.S. $250,000 Note. 

Lima on the Luxembou 


the Luxembourg Stodc&cdhue 


Bankers Tirast 
Company, London 


Agent Bank 


Eate Nazionak per ITSnergia Ekftrica (ENEL) 
Yen 10,000.000,000 . 

Guaranteed Floating Rate Notes Due 1992 

Unconditionally and irrevocably guaranteed as to payment of 
principal and buerest by 

Urn Republic of Italy 

Notice b hereby given fiioHne Rote of interest has been fixed ct 



May 24, 1989, London - ’ * . • T 

By. Citibank, NA (09 Dep^lfefotenteA^CfTlfiAAKO 
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VE8BIER 

- FAMOUS SKI RESORT 
IN THE 

. . “SWISS ALPS* 

l>H ^ rl l iT p fc d ft mh b oT I firing roan, 
2 WiImwm gafiexy and a odtar. 
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Mce Aon Sfr/muOfti- - - - 
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' BTBLIER DBS UIASSA 
■ Cm poual* $3 . 

CB 1094 PAVDEX 
SwBztrtmd 
• TtLAl 21 39 S8 62 
Fax. 41 21395865 


LEGALNOTICE 


Li-.*-- -;r. . 

CAVCNDON COAL LOOTED 


i wui mnd tnmbar aamaa 

rimatng naflMfafe- CAVCOAL Taytrip UmUx 
MMura o» liiwln n— : Hoteflnfl Cocyoy 
Trad* o»a — l OcaU on: Minins and Enarft 
MuMriaa 

Data or a ppotah wn t oJ |oM adminhfraOw 

"edwt 10 May 1989 

Naitn o< parson appohNtog a» joM aonM* 

mtw raettma: Baniaya Bern Pta 

JOSEPH PATRICK' CONSUME and KOI 

ARTHUR JOHNSON 

. Joint AdkiilnlatraOwa Racafvnra 

(t»ca botdar noa OEB and U4 

Code QUO, 

CfcwcMU Houaa 
ChwoMfl Way 
CanMCFI 4X0 


fond 


Dansk 

Export Hnaace Corporati^) 1 
(Em bBshedwM limited tiabitoy in the 

Issue of up to U.S. $200,000,000 
Floating Bate Nates Doe J995 

Notic e isliereby given toot the interest payable On toe Inlnr, 
ft^jDa^June 22, 1989, forJhe 

VP® ogciHist Coupon Nol 8 in respect of U A *tin n 

ESS* Son f" ^ > ^-$503^3 

US.5250,000 nominal of th e Notes will b e U.S4T5L581 ' 
M?y24. 1989. London — 





Banque Indosuez 
U.S. $125,000,000 
. Floating Rate Notes due 199 ? 

“^coupon amount of 
UtttdmitelwmboliixSpodtExdiangg 


QBgnbenlnut 


I Company, London 


Agent Bank 


U.S. $150,000,000 


™«ofU.S: H983.33Sui^S)SS?SS* " 


dueNovHnberI 996 


otes 


‘interest 


U*ttd( 


flBanketsThist 
Company, London 
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INTL. COMPANIES AND FINANCE 



By Roderick Oran in New York 


DEERE, the World's largest 
maker of farm machinery, has 
turned in a -large Increase in 
second quarter proffla thanks 
to brisk growth in North Amer- 
ican sales. 

■ Net earnings for the three 
months ended Aprll SO rose SI 
per cent to$13Q.5in, or *U4 a 
share, from $86Am, or $Li5, on 
sales which advanced 16 per 
cent to $L$7bn from $L45bn. 

For the firat half; net earn- 
ings wecelSipercehtMghef at 
5178.9m, or $2.89 a - share, 
against *i53J9m, or . $214, a 
year earlier. Last year’s net 
included agatnof*28.7in from 
an accountancy change and a 
$i9m tax loss carried forward. 
Sales grew 13 per cent to 
-$2J3Hm from $2.4£ftm. 

Higher sales volume and 


prices were affect by inflation- 
ary cost increases and startup- 
costs, of some new products, 
the company said. Overseas 
operations sharply increased 
their profitability. - 
. North Americ an retail sales 
Of farm fi gntpirew f aai^ ahead 

in April, bringing first half lev- 
els up to those of the year' ear- 
lier. The flttrouraMe ft wid con- 
tinued in May. 

Industrial equipment sales 
were also ah ead , but the com- 
pany was concerned: that they 
will -ease -later: this'- year 
because of high interest rates, 
which are slowing down. US 
construction activity. Sales of 
lawn and ground: care equip- 
ment were reduced. _ J 
Deere is planning to increase 
its second half production 


schedules in North America 
and abroad for agricultural 
equipment but plans small 
reductions in lawn and ground 
equipment ‘ 

The North American agricul- 
tural outlook remains favoura- 
ble, Deere said. Although win- 
ter wheat production will 
derfiTjo because of droughts in 
some areas, most regions have 
had enough spring moisture to 
get crops off to a good start 

hi the second quarter, world- 
wide farm equipment sales 
rose 13 per cent to SL36bn from 
Sl-14bn. while industrial equip- 
ment edged ahead to $31&9m 
from $312.8m. Total US and 
Canadian sales rose 18 per cent 
to $L31bn from gLIIbn, while 
overseas sales were up 7 per 
cent at $8843m from $3404m. 


sell-off 
could raise 
C$500m ’ 

By Robert Gibbons 

In Montreal._ 

CANADA’S federal 
Government stands to make 
more than C$50Qm (US$41Sm) 
fromthesale of fis 57 per cent 
Interest in Air Canada. : Hds is 
due to Im pro vin g market- C O W- 

dftions for atriice stocks and 
bettor profit prospects fin- tite 
airline through 1988. . 

Air Canada stocks have gone 
well above C$12 in the market, 
and this second step towards 
fun privatisation has gener- 
ated widespread interest. - 
Although foreigners cannot 
hold more thkh' 2& per cent of 
■Air Canada, the underwriters 
will be offering- part of the 
Government's holding outside 
Canada and the stock will 
eventually be listed ta London, 
Tokyo and New York.-. 

Tn the o uinmn ,- Air finnada 

sold a - block of ’treasury 
shares at C$8 a dune, reduc- 
ing the Government’s 100 per 
cent holding to 57 percenter 
4lm shares. The proceeds were 
used mainly to back C$2bn 
worth of equipment ndnsi 1 
The shara were 1 snapped up 
by the Canadian public and. by 
one or two foreign instite- 

- thins, -even though the domes; 
tic market was in fheg^qf a 
cut-tiueaftt Aire war. 

.However.earUqr.tids. year 
Wardair, the charter earner; 
that bad won permission to 
become a: .foil se hudutH d atr- 
line, was caught hi the vice of 
low feres and rising debt and 
was taken over by Canadian 
Airlines International, the sup- 
cessor to CP Air now owned by 
PWA Corp of Calgary. ' 

Then' Air Canada shares 
were trading at a low of C$7. 
Bat once the CAI-Wardalr 
merger was nltiiched and the 
fare ware had eased, buyers 
ffuma out and drove tile price 
up to more than C$12. Many 
American airline stocks have 
also advanced sharply this 
year. - : ~- 

Alr Canada is expanding its 
foreign network and becoming 
mare efficient On domestic pas- 
senger and cargo routes. In 
tiie short tram, analysts say, it 
has a good chance of raising 

proms. 

its 1989 -revenue should be 
around C$3.7tm. with e a rning s 
of about C|IA0 a share. 

The Government has 
suggested that an issue price 
of C$12 a share would be a 
steal and it hopes to get 
between C$15 and C$17 a 
share. Even that would indi- 
. cate a modest price-earnings 
ratio. . 

- The offer documents are 

expeeted within the next two 
or three months. US, Japanese 
and European investment 
firms will participate in the 
Betting groups. Though jet fuel 
pdce&have risen nearly 10 per 
cent.ln the past few months, 
chances of an economic reces- 
sion look slim- ■ 

The sale win not have the 
drama at a British. Airways 
privatisation, but it will be 
oner of Canada 's largest ever 
equity issues. 


Volvo’s Dutch associate 
doubles profits to FI 52m 

By Kavfn Done, Motor industry Correspondent 


VOLVO Car BV. the 30 per 
cent owned Dutch associate of 
the Swedish automotive. group, 
more than doubled its net prof- 
its last year to Fl5L.9m 
($23Jm) from F120Jm fL year 
earlier. 

Volvo BV made heaw losses 
from the mid-1970s to the early 
1980s, hut it hhs been in profit 
since 1963, and has improved 
its profitability hi the last two 


Operating profits jumped 
last year, to FI 74.8m from 
Flsinr in 1987, despite an 
increase of only 2.7 per cent in. 
turnover ToFl 2.58bn from 
Fl2Albn a year earlier. 

Car output^foll slightly to 
120,000 from 125,000 in 1987 
after the introduction last 
autumn of the new Volvo 440 
series, which caused a fan in 
sales of the. existing 300 series. 

Volvo Car said that the 
do wntur n was smaller than 
budgeted, chiefly due to. 
increased Volvo 300 vales In 
the UK and Spain. 1 

Volvo Car is 30 per cent 
owned by Volvo of Sweden, 
and 70 per cent owned by 
Dutch state interests compris- 
ing the National Divestment 
Hank (49 per cent), DSM, the 
majority state-owned chemi- 
cals group (18 per emit), and 
Ihdustriebank (3 per cent). 

qTift v inqi itw iitwiHif t. in-proflts 
was -helped •-’by - decreasing; 
development eoste end capital ; 


investment, following several 
. years of heavy expenditure 
relat ed t o the 440/480 model 
fte wdii^iBmnt programme. 

Investments last year fell by 
FT 45.7m to FI 241m, while 
development costs dropped to 
FI 12A6m from FI 1559m a year 
earlier. 

The 440 series is the com- 
pany’s first volume range of 
front-wheel-drive cars, which it 
hopes will boost sales and pro- 
duction by nearly 30 per cent 
over the next two years. 

• The 440 range has takwi the 
company Into the upper 
medium segment of the West 
' European car market for the 
first time against well-en- 
trenched competitors such as 
tiie Ford Sierra, the VauxhaU 
Cavalier/Opel Vectra, the Ren- 
ault 21, toe Audi 80 the 
Volkswagen Passat. 

- Volvo Car developed the 400 
series at a cost of around 
Filbn. 

The company said that it 
expected “the favourable pr ofi t 
trend" to continue this year. 

The UK is now Volvo Car 
BV’s largest single market. K 
accounted for 32 per emit of 
turnover last year compared 
with 26 per cent in 1987. The 
Netherlands accounted for only 
ZL per cent- compared with 30 
per cent in 1987, because of the 
overall fall in Dutch new car 
-registrations' and reduced- 
demand for .the .300 series- ; 


Thomson-CSF selects 
Motorola’s Rise chip 


By Louise Kohoe 

THOMSON-CSF of France, a 
leading group in mflttary elec- 
tronics systems, is to standar- 
dise its mfotazy and Atfam* 
computer products on Moto- 
rola’s 88000 reduced instruction 
(Rise) micropro- 


cessor 

Motorola, the US’s largest 
semiconductor producer, has 
also granted Thomson-CSF 
-rights -to produce- and. sell a 
militarised version of the 88000 
for tbe def e n c e and space mar- - 
kefa • 

Motorola Indicated that 
other computer systems com- 
panies will endorse the 88000 in 
the next few weeks. 

Mr Jim -Norling, executive 
vice-president and general 
manager of Motorola's Semi- 
conductor Products Sector, 
said: “Our partnership with 
Thomson-CSF expands our 
position in the European Rise 
market** 

Thomson-CSF’s endorsement 
of the 88000. represents an 
important boost for Motorola 
in the highly competitive Rise 


microprocessor market More 
than 50 companies are design- 
ing products based on the 
88000, and more than 200 are 
evaluating the microprocessor. 
Motorola claimed. 

•Motorola also said that the 
US International Trade Com- 
nrirekm has voted to investi- 
gate i ts c ellular telephone 
p at e nt infringement complaint 
against Nolda, <■ Tandy and 
related companies, Reuter 
reports. ... 

Motorola filed a complaint 
last month with the ITC, seek- 
ing to' stop imports into tiie US 
and sales of portable and 
mobile cellular radio tele- 
phones that infring e Motorola 
patents. 

The company said it had 
asked the agency to issue 
orders to stop Nokia and 
Tandy from imparting reThiiar 
radio phones, primarily from 
South Korea, that Motorola 
cbrftna infring e g P OT »p patents. 

The ITC is expected to hold 
preliminary hearings in July 
and others in 


CP revalues property side 

By Robert Gibbons 


CANADIAN PACIFIC has 
updated the valuation of its 
enormous property portfolio to 
well over C$5bn (US$A2bn) and 
is believed to be ready to put 
these assets; into, a separate 
public company or combine 


them with another real estate 
group. 

CP's Marathon Realty sub- 
sidiary has long been regarded 
as a slump i ng giant CP hag also 
been criticised for tardy devel- 
opment of railway properties. 


California insurers retreat on Prop 103 


By Louise Kehoe in Sari Francisco 


THE ASSOCIATION^ 

California Insurance Compa- 
nies is not to appeal against 
the California Supreme Court's 
iWtrinn to implem ent most of 
-Proposition 103, the insurance 


voters in November. 

Individual insurance compar 
sies and the industry group 1 
had appealed to the State 
Supreme Court to rule Proposi- 
tion -103 unconstitutional.' 
claiming its. effects were “con- 
fiscatory.” The court ruled 
against the insurers but modi- 
fied the ballot measur e i. to 
allow insurers to earn a tot 
return.’* - . 

Mr Edward Levy, general 
manager of the industry group, 
said: “The Supreme Court 
rewrote Prop 103 to 
provide that ixsuxance compa- 
nies are entitled to 'fair and 
reasonable rates,’ instead of 
having to show a ‘su bs t antial 


threat of insolvency* before 
rolling back their rates.” 

- Under Proposition 103, casu- 
alty «nd propert y insurancers 
must reduce premiums to 20 
per cent below 1987 levels 
unlogfl they can prove that the 
reductions would deny them a 
fair return. ' : . • - 

Most of the state's insurers 
are expected to apply for 
exemption from tiie rate cots, 
and : wQl be .considered on a 
“company by company basis." 

. said Ms Roram friltespte, State 
Insurance Commissioner, last 
week. 

“After reviewing the court's 
decision we have concluded 
that an appeal is not the best 
course for us," the industry 
group said. . ... 

“We will be working with 
the California Insurance 

Department and the legislature 
to Implement Prop 103 in an 
Bfflriwif and reasoofaUe man- 


ner. In addition, we are meet- 
ing with legislators, consumers 
and community groups to 
develop ways to .reduce- the 
cost of providing insurance, so 
that rate reductions can 
become a reality” 

The insurance industry 
plans a nationwide publicity 
campaign aimed at defeating 
measures similar to Proposi- 
tion 103 In other states. The 

thpmft -outlined by the indnstry 
representative is that Proposi- 
tion 103 does not address any 
of the underlying causes of 
high insurance rates such as 
high hospital and medical 
costs, high auto repair costs or 
rising legal costs. 

' “Our decision not to appeal 
does not affect the rights of 
any insurance company to 
appeal. However, we know of 
no such appeals that are being 
planned at this time,* said the 
group. 


SIEMENS 


Information for Siemens shareholders 

Business 
remains 

In the first six months of the current growth rates and the business recovery 
financial year, (1 October 1988 to In Germany has gained strength. In the 

31 March 1989) the positive trend of p re- same period last year, German markets 
vious months has continued. Inter- were still affected by the generally 

national business again recorded high sluggish state of the economy. 



New Orders Siemens, comprising Siemens AG and rates were Telecommunication Networks 

its consolidated German and international and Security Systems, and Semiconduc- 
companies, booked new orders of tors. The overall figures for the first half 

£9,981 m during the first six months, a 16% of the year were also affected by a rush of 
gain from £ 8,620m in the same period major orders. We expect growth rates to 

last year. International orders climbed 11 % weaken later in the year, 
to £ 5,553m from the previous year’s 

£ 4,998m. New orders placed in Germany 
advanced stronnlv to £4 428m 22% ud “ 6,1 

1/10/B7 lo 
31/3/88 

1/10/88 to 

31/3/89 

Change 

on last year’s £ 3 622m which reflected Neworders . 

8,620 

9,981 

4-16% 

the u/enker German ennnnmy at that tim*> German business 

3,622 

4,428 

+22% 

Businesses with above-average growth International business 

4,998 

5,553 

+ 11% 


Sales 


Siemens’ worldwide sales at £ 8,239m, 
advanced 11 % from £ 7,410m last year. 
While international sales climbed 17% to 
£ 4748m from-£4;067m-ayear earlier, 
sales in Germany gained 4% to £3,491 m 
from £3, 343m. The growth in international 
business is partly due to the inclusion of 
Siemens-Bendix Automotive Electronics 
for the first time. The Semiconductor busi- 
ness recorded a sales leap of almost 60% 
to over £300m. Higher sales in the KWU 
group were mainly due to the final billing of 


the Trillo 1 power station in Spain. We fore- 
see only a slight rise in total sales for the 
full year, with one large German power 
station~schedu1ed-for billing in the^econd 
half, compared with two in the same period 
last year. 


in fin 

1/10/87 10 
31/3/88 

1/10/8310 

31/3/89 

Change 

Sales " V . 

7,410 

8,239 

+ 11%. 

German business 

3,343 

3,491 

+ 4% 

International business 

4.067 

4,748 

+ 17% 


Employees 


Siemens had 363KXX) employees 
(excluding trainees and student workers) 
worldwide at the end of March 1 989; 
this is an increase of around 10,000 on the 
previous year-end (30 September 1988). 
This increase, both in Germany and 
abroad, was a result of acquisitions and 
hiring in some divisions to cater for larger 
order volumes. Employment costs 
increased 7 % to £3,863m, compared with 
£ 3,596m fast year. 


in thousands 

30/9/88 

31/3/89 

Change 

Employees * . 

353 

363 

+ 3% 

German operations 

223 

227 

+ 2% 

International 

operations 

130 

136 

+ 5% 


in Em 

1/10/87 to 
31/3/88 

1/10/88 to 
31/3/89 

Change 

Employment costs 

3*596 

3,863 

+ 7% 


Capital 
spending and 
net income 

In March, Siemens acquired a majority 
interest in a French company, IN 2 S.A., 

In Em 

1/10/87 to 
31/3/88 

1/10/88 to 
31/3/89 

Change 

based at Plaisir near Paris, which specia- 
lizes in medium-sized data systems. 
Siemens’ total capital spending increased 
by 19% to £726m from £61 2m last year. 

Net income rose 8% to £204m, compared 
with £188m during the same period last 
year. 

Capital Expenditure 
And investment 

612 

726 

+19% 


Net Income . 
after taxes • 

188 

204 

+ 8% 







All amounts translated at Frankfurt middle rate on 31/3/1989: Cl = DM 3.196. 

Research and Development 
for Future Growth 

The market for electronic and electrical products, 
in which Siemens is a major player, will continue to 
exhibit strong growth. This dynamism is driven by 
numerous technological innovations, which appear 
at ever shorter intervals. The accelerated pace 
of innovation means higher development costs for 
each successive product generation. In this harsh 
environment only companies that make substantial 
investments in research and development can hope 
to survive and prosper. Siemens, whose R&D 
spending amounted to DM 6.5 billion in the 1987/88 
financial year, has the largest R&D budget of any 
company in Europe. Around 96 per cent of these 
funds are generated internally; government 
research grants account for only 4 per cent of our 
outlay on R&D. 

Siemens 

In Great Britain: Siemens pic 

Siemens House, Windmill Road. 
Sunbury-on-Thames, Middlesex. TW1 6 7HS 
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INTERNATIONAL COMPANIES AND FINANCE — — 


JAPANESE COMPANY RESULTS # 

Mazda shows 90% interim 


gain to Y7bn net 


Inter E Forward 

Inter Forward AB 

a subsidiary of Forvaltnings AB RATOS 


has acquired 


Zfist & Bacfamaler AG 


By Stefan Wagstyl in Tokyo 

MAZDA MOTOR, the Japanese 
car maker which is closely 
affiliated to Ford of the US, 
yesterday reported a sharp 
increase in interim profits due 
to strong sales at home and 
overseas. 

However, the company 
warned that “successive new 
model introduction by many 
manufacturers In Japan and 
overseas aggravated severe 
competition in the auto indus- 
try.” 

Mazda was reporting parent 
company results for the five 


months to March as it is 
changing the date of its year- 
end. Comparisons are with the 
six-month period to the end of 
April im 

In the five months, pretax 
profits rose to Yl7.4bn 
($122 .am), or 93.3 per cent 
higher than in the comparable 
six months last year. Met 
income was 89.8 per cent 
higher at YY.Obn. Sales rose 9.6 
per cent to Y78L9bn. 

The company said the mar- 
ket was strong although in 
Japan the introduction of tax 


On behalf of Inter Forward AB the undersigned 
developed the acquisition strategy, approached the seller, 
valued the company and assisted in nego tiat i n g 
and closing the transaction. 

BOOZ- ALLEN ACQUISITION SERVICES 

BOOZ-ALLEN & HAMILTON INC 


Zaitech skills help 
Hanwa rise by 16% 


April 1989 


By Stefan Wagstyl 

HANWA THE Japanese steel 
trading company which has 
made a fortune from aggres- 
sive investment in financial 
markets, yesterday reported a 
16 per cent increase in pretax 
profits to Y31.3bn ($220-8m) due 
largely to higher Investment 
income. 

Mr Shigera Kite, the compa- 
ny’s president, is known as the 
god of zaitech, or financial 
engineering, in recognition of 
his investment skills. Recently 
the mwi pany has been exploit- 
ing the gap in interest rates 
between commercial paper 


(where rates are very low) and 
short-term deposits. 

By deluging the market with 
paper, Hanwa at the end of 
April accounted for Yl,670bn of 

ttip rmrimorriiil papw In issue, 

or 17 per cent of the market. 

Reporting parent company 
results for toe year to March, 
Hanwa said sales were 9.7 per 
cent Mgh«r at Y663^biL Net 
profit was Y16.7bn (YlLlbn) 
and the dividend Y12 (YXL5). 

The company forecasts for 
the coming year sales of 
YTlOtm and pre-tax profits of 
Y39bn. 


All of these. Securities have been sold. This armoimcemerit appears as amatter of record only. 


36,000,000 OrdinaryShares 

Pacific Dunlop Limited 

Global Coordinator: 

MORGAN STANLEY & CO. 

Incorporate! 

4,000,000 American Depositary Shares 

Representing 

16,000,000 Ordinary Shares 

This portion of the offering was offered in the United States by the undersigned. 

MORGAN STANL EY & CO . MERRILL LYNCH CAPITAL MARKETS 

Incorporated 

BEAR, STEARNS & CO. INC. THE FIRST BOSTON CORPORATION ALEX. BROWN & SONS DILLON, READ & CO. INC. 

Incorporated 

DONALDSON, LUFKIN &JENRETTE DREXEL BURNHAM LAMBERT A. G. EDWARDS & SONS, INC GOLDMAN, SACHS & CO. 

Securities Corporation Incorporated 

HAMBRECHT & QUIST KIDDER, PEABODY & CO. LAZARD FRERES & CO. MONTGOMERY SECURITIES 

Incorporated Incorporated 

PAINE WEBBER INCORPORATED PRUDENTIAL -BACHE CAPITAL FUNDING ROBERTSON. STEPHENS A COMPANY 




SALOMON BROTHERS INC 
S.G. WARBURG SECURITIES 

Potter Partnm Divuion 


SHEARSON LEHMAN HUTTON INC. 

WERTHEIM SCHRODER & CO. 

Incorporated 


SMITH BARNEY, HARRIS UPHAM& CO. 


DEAN WITTER REYNOLDS INC. 


11,000,000 Ordinary Shares 

Th is portion of the offering was offered outside the United States, Australia and New Zealand by the undersigned. 


MORGAN STANLEY INTERNATIONAL 


CREDIT SUISSE FIRST BOSTON 

Limited 


BANQUE BRUXELLES LAMBERT SA. 


BANQUE INDOSUEZ 


BNP CAPITAL MARKETS LIMITED 


CAZENOYE & CO. 


DEUTSCHE BANK 

AkhenpeaeUrchall 

POTTER PARTNERS 


DRESDNER BANK MERRILL LYNCH INTERNATIONAL LIMITED 

AktungadtackaB 

RBC DOMINION SECURITIES INTERNATIONAL 


NOMURA INTERNATIONAL 


SWISS BANK CORPORATION 

luBcetmcnl Banking 


SALOMON BROTHERS INTERNATIONAL 
UBS PHILLIPS & DREW SECURITIES LIMITED 


9,000,000 Ordinary Shares 

This portion of the offering was offered in Austral ia and New Zealand by the undersigned. 


POTTER PARTNERS UNDERWRITING LIMITED 


E.L. & C. BAILLIEU LIMITED 


May 17, 1969 


rhanp pg on April 1 fids year 
persuaded many potential buy- 
ers to postpone their pur- 
chases. 

' M 'a Td? said it redoubled 
efforts to enrich its model 
line-up. and cut costs. Unit 
. sales in file live months were 
486,739 vehicles, only 09 per 
r*»pt fewer than in the compa- 
rable six . months. * Vehicle 
exports fall 5.5 per cent bnt 
overall exports rose 5.6 per 
cent to Y490bn due to 
increased sales of parts. - 

. Exports were 62J> per cent of 

Mitsui’s 
chemicals 
arm ahead 

By Robert Thomson 

in Tokyo 

unr sm PETROCHEMICAL, a 
member of the Mitsui group of 
Japan, has report e d a 79.7 per 
cent increase in animal pre-tax 
profit to Y32.3bn ($227. 9m) 
after continuing growth in 
sales of synthetic resins and 
iiBtro dK'wi leal 

Production cots In devel- 
oped countries in recent years 
and «trrtng - domestic deiwflnd 
have created a tightness In the 
petrochemical market, and 
Mitsui and other Japanese pet- 
’ rochemical companies have 


auciupum . m mucoac \ iiuiu- 

ability by. reducing their 
debts. 

The company’s sales last 
year wore Y262.19hn. up 12A 
pexr cent, and they axe expec- 
ted to rise to Y283bn this year, 
producing a pre-tax profit of 
around YSShn. 

Mits ubishi Petrochemical* 
the petrochemical company 
Jointly established by the Mit- 
subishi and Shell groups, 
announced a pre-tax profit of 
713:9 bn tar krcgular three- 
month fiscal material, period 

wiflpri fa Man’ll. 

In thin full year, pre-tax 
profit is expected to reach. 
Y54bn on sales of Y36Ubn. 
Profits will be influenced by 
fluctuations in thin - price of 
naphtha, the -primary raw 
material, as about 75 par cent 
of Japanese, stocks are 
imparted. . 

• Mitsubishi Chemical, an 
hriwgmtpfl chemical wmpany 
which is part afthe Mitsubishi 
group, reported pre-tax profits 
of Yl8.77bn foe a six-month 
period to start a new financial 
year endiwg in Mawfc. 

Sales were up 5.1 

per crat'an annualised basis, 
with demand for pofyethefoas . 
and petooribBmtads buoyant.' 

Morinaga 

MORINAGA & CO, one of 
Japan’s leading confectioners, 
recorded an 87 per cent 
increase in pre-tax profi t s in 
tim year "to' March to Y320hn 
($22£mX AP-DJ reports from 
Tokyo. 

Sales rose &1 per. cent to 
Yl25.7bn. Net income, how- 
ever, fell 40J per cent to 
Y4J9bn, attributed by a Morin- 
agn official to nnusaal losses 
connected with' the disposal of 
factory property. 


Goodman to sell 
Henry Jones 
jams offshoot 

By Our Financial Stall 

GOODMAN FELDER Wattle, 
toe Australasian foods group 
whose bid battle with Ranks 
Hovis McDougall of the UK 
was terminated this week, is to 
sell its Henry Janes conserve 
business toJ-M. Smacker, the 
biggest jams producer in the 
US. • • ■ 

Althoug h no price was dis- 
closed, Goodman said Henry 
Jones fmd annual turnover at 
A$25m (US$18. 6m). it makes 
honey as well as fruit pre- 
serves, some of which are sold 
imdsr the IXL brand. The unit 
was formerly owned by Eiders 
IXL. The Ohio-based Smacker, 
with annual sales of more thaw 
US$30Om, markets under its 
own name and others includ- 
ing Dickinson’s and Goober 
Jelly. A year ago it bought 
Elsenham Quality Foods from 
Whitbread of the UK. 


Allied expects 
difficult year 

By Jim Jones 

ALLIED GROUP, the South 
African building society and 
fi n a n c i al services company, 
suffered from narrower mar- 
gins during the year, to March 
as emphasis was placed 1 on 
acquiring market share. 

The directors say competi- 
tion was particularly stiff in 
mortgage lending but that 
Allied decided not to allow its 
store of the market tofolL The 
directors expect the present 
year to be difficult 

Advances rose to R6.92bn 
($2.49bn) from R5.67bn and 
total assets increased to 
R8£5bn .from B7.Q8bn. Interest 
income rose to RL28bn from 
B884m_but tine pre-tax pro® 
was Cut to R72.0m from 
RlffiLSm. 


total f Hfl* 88 , similar to previous 

the entrent year Mazda 
forecast sales, of YL940bn, up 
from Yl£44bn, and' pretax 
profits of Y24bn, agamst 

Y15.1bn. . . 

• Yamaha Motor, th e secon d 
largest Japanese motorcyme 
maker, yesterday reported a 
19.8 per cent increase .in 
annual pretax profits to 
Y5.8bP doe to a sharp increase 
in sales of engines to Toyota 
Motor and to Fwd, 

In the year to the end or 


March, the parent company* 
Ses rose 12 per cent to 
Y39lbn. Motorcycle ^ sales, 
which account for about 40 per 
cent of the total rosebyojya 
nor cent doe to a decline in 
SSnestic sales. Tie overall 
increase in turnover was 
caused by a 45.7 per tent rise 
in automobile engure sale^as 
well as increases in marine 
artqfirag and boats. . . 

For the current year, 
Yamaha forecasts sales of 
Y405bn and pretax profits or 


JVC trims costs to 
lift net profit 67% 


By Robert Thomson 

VICTOR COMPANY of Japan 
(JVQ, the consumer a udio and 
video equipment maker, 
showed a 67 per cent increase 
in annual consolidated net 
profit to Y15.Q2bn ($i06m) after 
growth In sales of its mai n - 
stream products and a success- 
ful trimming of production 


The group recorded a 14 per 
cent increase in sales to 
yjjaxsbn, and expects that the 
effects of a cost reduction pto 
gramme, similar to those 
adopted by other companies to 
** — j — « riri improve prof- 


UOU11UJF OUBUM, — — — . 

half this year, despite currency 
fhytrmrtnnK and lower product 
prices. " 

Exports last year rose 17 per 
rtmt while in the second half 
there was a 1 per cent toll in 
fhp value of domestic sales, 
which accounted for 51 per 
cent of total revenue. ... 


Domestic sales were affected 
by strong competition in the 
consumer electronics sector, 
and, the introduction earfier 
tins year of a consumption tax; 
which resulted -In a general 
downturn in purchases. _ 

Sales of video and related 
equipment rose by 14 per cent 
a pri audio equipment by 16 per 
cent . Televirion sales increased 
by 11 per cent, information 
equipment by Iff per cent, and 
records and tapes by. 14 

per cent- V . . ' , . - • . 

The company said it intends 
to continue a policy of releas- 

■ nrtfVi Viirrhor 


mMwI value and of attempting 
to expand sales in the prafos- 
sknral audio, and video equip- 
ment market. 

On a parent company bass, 
pretax profits were Y10.60txn 
compared with Y10.49bn, on 
sales of Y3ll£lbn against 
Y3Q8J2bn. 


Domestic demand buoys 
Japanese printing duo 


By Stefan Wagstyl 

DAI NIPPON PRINTING and 
Toppan Printing, Japan’s two 
largest printing companies, 
have reported sharp increases 
In annual sales and profits 
because of strong domestic 
demand. 

Both companies have been 
expanding rapidly into fast- 
growing electronics-related 
printing including integrated 
circuit cards. 

The two groups reparted par- 
ent company profits, for .file 
year to tfcsa end of March- - .* - 

Dad Nlppcnposteda 80& per 
cent rise in pretax profits to 


higher at Y906j6tra. 

Net profits were Y2S.6bn 
(Y23^bn>and the dividend was 
Y10 (YR5). ' • 

At Toppan, pre-tax profits 
rose by 4&A per cent to Y5L8bh 
on sales 32 per cent higher at 
Y734jQbn. Net profits were 
Y24.7bn (YTLObn) and the divi- 
dend was raised to Y10 (Y7-5). 

Both companies forecast 
strong growth in the current 
year; 

Dal Ntopon. forecasts sales of 
JSSObn and profits . of Y67bn 
-pr e-tax^ Toppan forecasts sales 
of Y r ohn rod pre-tax profits of 


Y6S,7bn jaa s^_^.p^:ceht ^YSSbip.^ 

up 87% before tax 


He termed the adjustment a 
onetime event 
Otherwise, the gain in pre- 
tax profits was tied to healthy 
whit p erform anc e. 

: The company predicted that 
totfae canentyear sales would 
move higher to Yisstan, with 
pre-tax profit of YS-Bhir and net 
income at YLStm. 

• Meiji Milk Products, 
Japan’s second largest maker 
of dairy products, .edged up 


pre-tax earnings in its March 
year by L9 per cart to Y&88hn 
du e partl y to growing mtik 
consumption. 

Because of a drop in taxes, 
net profits climbed 13.7 per 
cent to Y2.34bn on revalue 
totalling Y374J5bn, up 3J3 per 
cent . • -u . 

For the current year Meiji 
MOk sees sales rising to about 
Y388bn, with profits of Y7Jbn 
at the pretax-level and Y2L9bn 
net 


News Corp cuts stake in 
Australian TV network 


NEWS CORPORATION, Mr 
Rupert Murdoch’s Australia- 
based international media com- 
pany, has reduced its holding 
in an Australian television net- 
work to meet mwtia cross-own- 
ership requirements, AP-DJ 
reports foom Sydney. 

It - sold 22.75m . shares in 
Northern Star Holdings for 
A$344m (US$2&5m> to Daily 
Mail & General Trust, which 
controls Britain's Associated 


Daily Mail & General also 
sold some Northern Star 
shar es, but as a result of the 
t ransa ctions, its holding in the 
netw ork rises to I4& par ton t 
from about 10 per cent. North- 
ern Star said. 


News Corp’s stake fan* to 
shgh ti y less than 5 per cent 
- from nearly 15 per cent. 

The. .main -shareholder La 
Northern Star is Westfield Cap- 
rtal which has raised its hold- 
toe to 5L3 per cent from 48 per 
cent.- - • ,. .. . 

:v -'MCA of the US has an option 
to bu y 10 per cart of Northern 
Star, t • 

_ News Corp sold the Nortl»m 
Star shares for A$l^i each. 
OMuparei with Monday's dos- 
ing market price of AJijlo. 

Mr Murdodi had to reduce 
his holding in the television 
network under government 
require ments. News Corp is 
^JggsliJ’s biggest newspaper 
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Japan to open 


JAPAN IS earoertea to altow 
foreign fund management 
companies to eater the invest- 

’ mmt trust wirniBfurw^ Withia. 

try by the aid' af ffae jeax, 
according to a Pittance Minht - 
.tty stody; Renter reports. 

’ Hie. move -would be aimed 
nartb at eoconmeliui comDcti- 

tirinfii tii^SSofflm mSS 

market. Ctose initial scrutiny 
of each candidate would be 
needed to piotecfiiive*tors, 
theMoFsald. - 

Shearson Lehman Hatton 
Asset Management, S.G.: War- 
burg Group,'. .Credit Suisse 
Investment Advisory and Pari- 
bas Asset Management Japan 
are among firms thought to be 
seeking entrance to file mar' 
ket. 

The . report opposed the 
entrance ox dnwie wt ie financial 
insfitofians-into the fond man- 
agement hairiness, saying their 
stock holdings, could lead to 

conflict* nf interest- : 

- It suggested fiie MoF should 
wait to make a final d*ri*fam 
until debates within pother 
i w inW Ia Hai' pamilii nn titeabo- 
lifion of divisions between the 
hanking and securities Indus- 
tries were raSPred.; 

TheMoFls akOjCaroMtBrfng 
abolishing its 

foreign securities' ar^s^'ln 
Japan sbgnw keep ttdfuital 
debts at a maximum of five 
times' owned capUaL- -r* 1 

The move lain linB with the 
Introduction of -capital ade- 
quacy rules for resident securi- 
ties houses, ejected to take 
effect in early 1980. ; 

The MoF is- expected, to 
announce a deciskm by. mid* 
June. 


Brierley to float 
Air NZ stake - 
by October ' 

THE FLOTATION of -30 per 
cent of Air New Zealand is 
expected to be completed by 
October fhifr year, Brierley 
Investments announced yester- 
day^ AP-DJ reports. . It will be 
the first big public dune issue 
in Wellington since late 1987. 

-Brierley, the New .Zealand 
ftwaiwo and investment group 
headed' by Sir Eon' Brierley, 
named Ord O-Connor Grieve, 
the Wellington broker, as lead 
manager to the issue. Westpae 
Ranting will be lead under- 
writer. Co-managers for the 
pianMiwml idn fre Jard en Mor- 
gan NZ and Buttle Wilson. 

About 70m shares wiQ .be 
issued to file public, with a 
further 14m shares alloca t ed 
to manag ement and staff. . 

Brierley gave, the New. .Zea- 
land .Government an undertak- 
ing to. sell 30 per cent of Air 
NZ. when it acquired a -65 per 
cent stake earlier this year. 

’ Brierley was part of a consor- 
tium co mpri ring Qantas, the 
Australian airline, which, 
holds 19.9 per cent of Air NZ, 
Japan Air Lines American 
Airlines, which each hold 7.5 
percent 

Mr Bob Matthew, head of 
Brlerley's New Z ealan d 
operations, said the underwrit- 
ing and management team 
would begin winking immedi- 
ately through the compl ex 
phmiimf and -implementation 
stages of the plaflwnwit 

He said he expected to see 
the shares placed and pubHchr 
listed well before the end of 
the year, hopefully by October. 
The aim was to achieve an ini- 
tial base of more than 30^00 
individual shareholders for 
Air NZ, ho said. ' 

No mice for file, issue was 
given. The Brierley consor- 
tium paid the New Zealand 
Government ,NZ$.660m. 
(US$392. Sm) for the--230m 
shares. Under the terms of 
purchase Brierley agreed jiot 
to make any profit on -the 
eventual resale of the 30 par 
cent share block. 

The airline was privatised 
by the New Zealand Govern- 
ment as part. of an extensive 
programme of selling state- 
owned assets to repay debt 


Austrian bank surprises 
with Eurosterling issue 


industrial holding- concern, 
carries an Interimt murgih of 
183* basis points Over T endon 
interbank offered rates far the 
first, two years:, rad io basis 
points over the.Temoindar. _ 


By Andrew Freeman • 

TO THE AMAZEMENT, of 
syndicate managers, the Euros- 
; te rlm g sector was tapped yes- 
today when Warburg .Securi- 
ties was the lead manager of a 
2100m issue for Oesterrei- 
chteche Kontroilbank, the Aus- 
trian hank 

There was criticism of the 
timing of the deal, which came 
I during a period .of -sterling 
i weakness and ahead of UK 
trade figures tomorrow. Euro- 
pean investors were said to be 
worried about ' UK inflation, 
.-prime the sharp fall of sterling 
against the D -Mark M matic 
them, extremely wary of the 
-UB currency. The OKB three- 
year bonds camefwifli at- 12 per 
cent coupon and woe priced at 
ldO% to yieM 57 basis 'points 
over the equivalent UK govern- 
ment issue. 

The lead manager was quot- 
ing the paper late in -the day at 
less VA hid, just jnstde rader- 
wrfting fees of 1%; per cent. 
However, the open market 
price was less. Jl% bid, gmtfl 
comment that continental 
demand was' not. forthcoming.' 

The Iftart wmrmg pr <mM demand 

was expected from UK institu- 
tions as well as central banks. 

- New-issue traders praised 
the pricing of the deal^ saying 
•it ’offered an attr a c ti ve yield 
pick-up for .domestic institu- 
tions/ There was siane switch- 


ing activity out of older three- 
year sterling papa-. 

Warburg was alto praised for 
its decision to reduce theprae- 
dpuiun, the portion of manage- 
ment fees token by the lead 
manager, to A from the normal 
% point. “We see this as the 

INTERNATIONAL 

BONDS 

level the market will accept at 
the moment," a Warburg offi- 
cial said. 

The OKB deal' was swapped, 
although the lead manager 
refused to comment. It is 
understood that NorinchnMn 
was the swap counterparty in 
what was described as a com- 
plex transaction. Norinchukin 
was also the swap counter- 
party to Monday’s Austria 
SlOOm deal brought by Merrill 
Lynch. 

A No rinchukin official said 
it had been difficult to achieve 
fiie borrower’s funding target 
using ordinary swaps, and that 
a complicated deal involving 
several participants had been 
necessary. However, the offi- 
cial declined to describe the 
swap in more detail 
■ Traders speculated that the 
Issue proceeds had been partly 
swapped into D-Marks, and 
that a further swap into yen 


was the key to achieving the 
funding target, thought to be 
around 40/45 basis points below 
dollar Libor. A straight swap 
would only have achieved 
around 25 basis points below 
Libor at yesterday's rates. 

Late in the day, Goldman 
Sachs brought an oil-linked 
jinorn tap A*f 1 for Union fcwfc 
of Finland, with an initial 
ISOm tranche. The three-year 
bonds are priced at 101% and 
have the yield characteristics 
of a floating-rate note issue, 
with a semi-annual coupon 
linked to oil prices. The princi- 
pal will be redeemed at par. 

In Germany yesterday, 
prices rose around 30 pfennigs 
a mid short-covering, helped by 
fiie stabilisation of the US dol- 
lar after its recent rise. 

Among new issues, DG Bank 
was the lead manager of a 
DM200m eight-year deal for 
National Bank of Hungary 
which came with an 8 per cent 
coupon and was priced at par. 
The last two issues by the 
same borrower had coupons of 
6% per cent 

The deal had an average 
reception, trading on fees at 
less 2% bid early on, before 
slipping just outside fees in 
later trading. At less 2%, the 
bonds yield 8.44 per cent, an 
attractive pick-up over domes- 
tic bonds for retail investors. 



National Bit of Hungary*”)* 
£uroflma(a)+ . 
THKCa(a)**+ 


100 

12 

100% 

1992 

200 " 

a 

100 

1907 

160 -• 

8% 

101% . 

1993 

SO 

7l » 

101% 

1994 

SOB. V 

-Zsro 

70% 

1993. 


2 hnh DO Bank 
1 %/% Deutsche Bank 
1%/1% IBJ (Germany) 



Den Oanska Sank(b)+ 


1 Vi ■ B-Santandor'd® Ksgodos 


1*1/1% Nippon Cretfit Ink. 


★★Private placement ♦ Final terms, OWItti equity warrants, moating rate notes, a) Non-cal table, b) Redemption linked to 
Mkkai stock index, c) First coupon 11 % 14, subsequent coupons wHi be I inked through a formula to US sweet crude oil price. 
Additional SGOm on top. <0 22bp over 6-month Libor. Secured by SBC Euro-yen bonds, a) Unlisted. Coupon paid hi D-Marks. 
Sbnbwar option u repay principal In either D-Mairfcs or USS at strike price of DM1 HO. 


FT INTERNATIONAL BOND SERVICE 


Listed -are the latest Metrational bonds for which there Is an adequate secondary market. 


Closing prices on May 23 


/Ubott9%«S_ 
. Andris 

B.F.^E.792^; 

B.FX.E.9%95- 


I B.F.C.E. 9%' 95-- - 

dartLw.KiM.9hM 


-SwdKuftE wv iL-iu 

c.c.c.EvyqB. — 



. Credit IbtkwrSV 93..^.— 
Credit Railml 7 V 92— 

Credit National 9>] 92 __ 

DiHdil Kan 9% 92— 

Denmark 7% 92 — ; 

E.E.C.79JL 

EXC.7%93 

E.E.C. 1043 

E.I.B. 7% V3ui 

EAB.9%97. 

EorofUnslO 1 , S3 / 

QccDe France 9 98— — .. . 

Elec. Da France 9% 99 — — 

Finland 7 Y97...: 

nm.Exp.6l.BV 92 

Brut- Exp: «L 9%.95— 

Ford Motor Credit 891_; 

Cw.Eltc.Cap.Corp. 9 93. — — 
Gao.Elec.CBn.Crp JO 1/291 — 

Gtn.Mtrs.Con>. 9% 92_ 

IBM Credit Corp- 8% 91_ 

- IBM Credit Corp. 9% 92... , 

IBM Credit Corp; 10 92™ 

tttly9%95 I — 

Italy 9% 99™ 

[ Japan Dor. Bank 1096—— 

l_T.C.B.of Japan 91* 92. 

; Metropolis Tokyo 9% 9Bd — . 

Nippon TcI.&Tri.9V 98. 

Norway 8V 93.™^™- 

Portugal 8^*91 

PrwknOal Crp. 8V 94. 

State SkSAust9V93- 

Samiumo Bank9% 92. — — 

Sweden 791 — ; — 

Sweden 8 V 96 

Sweden 8V 92. 

Toyota 9V 91 

WctoriaaRepllVST 

World Bank 7 92. — . — 

World Bank 997— 

■ World Bank 9 93 

World Bank 9 V98 

Wocfd Bank 9 V 99™ 

World Bank 9h 96 

Average prka cfupge.. 

BEUTSCHC MAKK 
STRAttHTS - 

Aslan Dev. BK. 694 — 

Austria 61t 99 

Bank of Tokyo Mi 93 

Commerzbank o/s. 5>* 93.^—. 

Credit Foncler M 99 — ^ 

Oegussa lot. 6 V 97. 

.E.LB5V96 

E.I.B. 61* 99, 

E.LB. 6»* 96 — 

E.I.B.6%99 

E.I.B. 6% 95 

Ewo-CoaliSteri 5% 97 

Eorofhna 96 — — — 
Elec De France 54* 97—.._— 

F lasuiai fc Krtg. 5%93-. 

Hydro-Quebec 6 V 99; 

Japan Dee. Bk. 5 H9S. 

Japan FbuceSt* 97 . 

Iretand 6*» 97. 

Malaysia 6^,94 

Nat. West BK. PIX69B 

1N.H.L. Finance 6 V 95. 

Nippon Tefg.iTel. 6 95. 

O a rt t m . Xootbk.593. 

- Rvtogal 54* 92 

.PortpgojhyvS:-— - — «• — 

PHi attan fa n 5V95. 

Royal Insurance 5 >2 92. 

Soc Cent Nuclear 71*95. 

Turkey 95. 

(Mon Bk. Finland 5*i 99. — *i' 

West 16. Finance 5 93. 

World BK.bV97 _— 

A— a g e prta duge- 


tmmf WU Offer day ta YWd 

600 100V 10140%+lV 9-17 
,.140 100% 101V 40V 9^4 

150 93% 94 V -*0 V 10 V? 9.48 
-l50i'99V 10OV -»0% +1V 9-23 
' 230 -100 V 100% 40V +1V 9J2t> 
— re-- - ,100 -,19&V 98V-4QV +1%. 9-53 

>poo-ioivioiv eov*LV an. 

OmaAmVac MM* 93 u_-ju~ 2004101% 102% -M3V -OV 10-13 
300 100 100 V 40's M. 920 

150 100100% -lOV -IOV 6-29 

200 96% 96V -10 V *OV 9J5 

■ 100 94% 95% 40% eO% 9.35 

160 101101% -ttfV 40% 9D9 

150 100% 100% 40V 40% 9.45 
500 94V 94% -40% 40% 9.44 
100 94% 95% 40% 40% 9.2Z 

■ 256 93% 94 40V 40% 9.27 

140 102% 102% -0% 40% 9.18 
100 93% 94% 40% 40% 9J£7 
150.101% 101% 40V +1% 9.14 
100 1102% 103 V 40% 40% 914 
200 98% 99 40% +1% 910 

200 101% 101% 40% +1% 925 
200 92% 92% 40% +1 917 
200 97% 9840% 40% 9.42 

200 99% 100% 40V 40% -9JS 
250.196% 97% 40% 40% 9.76 
500 198% 96% 40% 40% 9A3 
300 101% 102% 0 40% 930 

200 98% 99% 40% 40% 9.49 
250 99 99% 40% 40% 915 

250. 100% 101% 40% 40% 909. 
200 102% 102% 40% 40% 8 99 

10001100% 101% 40% +1% 9.24 
1000 tlQl% 102% +1+1% 9.27 
200 103% 104% +0% O 937 
200 99% 99% +0% +0% 9-39 
200 100%301% 40% +0% 9.13 
250 100% 101% 40% 41% 930 
500 98% 99 40% 40% 9.18 

300 197% 97% 40V 40% 9.8S 
125 99 99%+0V40% a 92 

100 199% 99% 40% 40% 9.43 
150tl00% 100% 40% 40% 9.41 
250 95% 95% 40% 40% 9.28 
200 97% 98% 40% +1% 9.12 
200 197% 97% 40 V 40% 9.40 
200 100100% 40V 40% 9.39 

150 105105% +0% 40% 948 

300 194% 95% 40% 40% 936 
300 98% 99% 0+1% 937 

300 99% 100% +0% +0% 8.99 
300 100% 100% 0+1% 9.15 

500 102% 102% +0% +1% 937 
300 102% 102% 0 O 132 

On day +0% an week +0% . . 


famed BM Offer day week VMd 
200 194% 95% 0+0% 731 

750 -96% 96% 0-0% 7.29 

100 195 % 95% 40% 0 734 

300 194% 94% - — 738 

500 *96% 96% 0-0% 832 

.-200 191% 92V -0% -3.7.46 

150 188 88% 40V -0% 734 

600 193V 93% 40V -0% 732 
300 193% 94% 0-0% 7.23 

300 "94% 95% 0-0% 734 

300 196% 99V 40V 0 7.06 

175 191% 91% -0% -0% 732 
100 194% 95 0 40% 7-22 


100 194% 95 0 40V 732 

300 190 90% +0% -2% 739 

200 192% 93 0-0% 739 

300 *96 96% 0-0% 731 

. 300 191% 92-0% -1% 733 

. 100 191% 92% +OV -0% 732 
300 194% 94%. 0 -1 7.44 

150 195% 96% 0 -1 7.21 

300 191% 91% -0% -1 733 
200*193% 93% 0-0% 735 

400 194% 95% -0% -0% 6.43 
300 194% 95 0 40% 6A4 

150 197% 97% .. 040% 639 
ISO 197% 96-0% -1% 7.08 

130 193 93% 0-0% 736 

300 195 95% +0% -1 738 

130 199% 100V 0-0% 7.24 

500 193% 94%-0%-l% 7.79 
200 *93% 94 - 0-0% 731 

200*192% 93 0-0% 735 

600 194% 94% 40% -0% 755 
On day -0% on week -OS 


SWISS FVANC 

STRAIGHTS . . U 

- African Bev.Bk.596 — — - 

AsfhmgSQS *— * 

aF.C.E.4% 98-..~~ . 

a.M.WJnn.Neth. 513 — .. — ; . 

Britannia B/5, 4% 94_ < 

GtR. ho. W/W393. 

Credit Lyonais 4% . 

£.1.64% 98 — 

FletrinrCfaalL 4% 98. 

Kobe CMgr 4% 98. 

Leeds Perm. BfS. 4% 93. 

Malaysia 5% 98. — 4 — - 

Maxwell Qxmn.CrpL 5 95..—.. 

Nat-Bk. , Hi»9ajy5%94 

-fJattomrideAag-B/S.493.-- 

Nippon TeIg.&Tri^% 95.... 

0esUR.Kttk.5O3 

' Pro*. Newfoundlands 03 . 

Thailand 4% 95. 

World Bank 3 03.. 

Aseme price ettase- 


130 191 91% 
100 190 90% 
200 189% 90 

150 *186 87 

100 189 90 

125 192 92% 
100 185 85% 
150188% 89% 
150 188% 88% 

150 187 87% 

200 *191 91% 
100 183 83V 
150183% 84 

73 195% 95% 
200 191 92 

2»19Z% 92% 
75 191 92 

150 109% 90 

200 191 92 

150. 190 »% 

. On day 0 on weds 


0-0% 
044% 
0 40V 
0 0 
O-WV 
O 43 

0+o% 
0 + 0 % 
0 + 0 % 
0 -3 

0 - 0 % 
0 + 0 % 
o-o% 
0 0 
0 + 0 % 
o 0 
0 - 0 % 
0 - 0 % 
0 o 

044% 

40% 


YEN STRAIGHTS 1 

Canada 6% 91 

Canada S% 43 

Euntflim 5-1995 

E3B4V 93- 

Ireland 

NnrygSV W = 

World Bank 5% 98 — 

WcrW Bank 7 94 

Auemge price change- 


OTHER STRAIGHTS 

Atduy Nat-BS30% 93 £. 

Abbey Nat- U% 95 E. 

Alg. Bk. Ned. 5% 92FI 

Alg. Bk. Ned. 5% 93 FI 

Austria 7% 94 ECU 

Sk.tlma Scot34% 90 AS. 

Barclays AuS-13% 91 AS- 

Belgium 8% 94 Em. 

BP Capital 9% 93 £. 

British Airways 10 98 £. 

Bnla-mann-Tet. 6% 93 FI 

Comm.BftJtost. 12% 93AS.™ 

Coop.Ctr.Rabo.6% 93 FI 

CrLocal France 9% 92Ecu 

Deut-BkJtus. 13% 93 AS 

Dentsche Bk.F1n. 15 94 AS 

Eastman Kriak 1390 AS 

EJ.8. 796 LFr 

E.I.B. 999 Ecu_ 

Elec France 1D% 95 CS 

Eoroflma 7% 94 Ecu. 

Fed.Bus.Dv.Bk.9% 92 CS 

Fed.BllC.Dv.Bk30% 93CS 

Fbrr State 7% 93 Em. 

Ford Cr.Can30% 93 CS 

Ford Cred.Can.10% 96CS 

Ford Mtr.Cred.7% 93Em. 

G.M-A.C. 9% 93 CS. 

Hydro-Qoebec 11 99 CS 

Uoyds Bank 10% 98 £_- 

Uoyds Barit 13% 98 £. 

Montreal Tst3D% 93 CS 

Morgan Guar.Tsc 1191 CS. — 
Nat. Aus. Bk- 14% 94AS........ 

New Zealand 9% 93 E. 

Philips Gleoll. 693 FI 

Prhratbaolren 7% 94 LFr. 

Royal Bk-5co<-10% 98 £ 

Sasfcatchewan.9% 91 CS. 

Saskatchewan 10% 93 CS 

State Bk.NSW. 13% 93AS. — 

Sweden 15 94 AS 

Union Bk.5whz. 7% 93 

World Bank 13% 92 AS 

Zeotrspk. 13% 93 AS 

FLOAp tfi RATE 

Alliance & LricBId 94 £. 

Baric of Greece 99 US - 

Belgium 91 US. 

Che It. & Gloucester 94 £. 

Credit Fonder 9B US. 

Oresdner Finance 99 DM 

EEC 3 92 Did 

Halifax BS 94 £. 

tort. In Industry 94 £ 

Leeds Perm. B/S. 94 £. 

Midland Bank DIE. 

Milk Mkt.Brd.593E. 

New Zealand 597 £. 

State Bk. Nsw. 96 US.._ 

Woo!wfcfi£a0tt.BS.93£.. 

Woolwich 5 95 £ 

- Average price change-- 

C O NVERTIBLE 

BONDS 

Alcoa 6% 02-US. 

Amer. Brand*7%02US. 

Ashling* Bank 2% 02 US. — 

Asks592DM 

C8S.bK.502 US 

PrinMriaS%02US 

EuXUnBerUrOSC 

F|gto3990S. — 

LwdSets.61. 02£ 

IWa CwnZ%9Wll 

MCA lie 5^02 US 

MferihriBk^MUS 

Mtaf Trwf 2J| cans 

KaaPteWttJC 

■UHibpBk2% 030S 

QwRxTritkl2%Q2US 

tab torti 4L03£ 

Bribed 7% Q2£ 

SaaRcaoBadJMIH W . 

IttJSkS.2V.a2US 

WA BraaiV 02 US 


80 101% 101% 0-0% 
80 101% 101% -0% -0% 
20 98% 99% -0% -0% 
30 9B% 98% 0-0% 

30 99% 100% 0-0% 

50 99% 100 -0% -0% 
50 97% 97% -0% -0% 
10 98% 99% -0% -0% 
20 1D7H 107% -0% -0% 
On day -0% on week -0% 


M ltd Offer day week VkM 
50 94% 94% -0% -0% 1223 
100 98 98% -0% -0% 1206 

150 94% 95% -0% -0% 7.63 
200 93% 94% 0-1% 7 SI 

100 95% 95% 40% -0% 8.73 
75 95% 96% -0% -0% 17,40 
100 96% 97% 40% -0% 14.96 
150 97% 97% 40% 40% 8.74 
100 93% 93% -0% -0% 11.92 
100 90% 91% -0% -111.65 
100 196% 96% 0-0% 7.38 

100 192% 9340% -0% 15.17 

100 96% 97% 40% -1% 724 
100 101101% 40% -0% 8.76 

125 95% 96% 0 -2% 14.61 

100 101% 101% 40% -0% 14.57 
100 95% 96 0-0% 16.97 

100 197% 98% 40% 40% 7.45 
150 100% 100% 40% +0% 8.96 
125 199% 99% 40% +0% 10 J3 
100 96% 96 40% -0% 8 75 

75 197% 97% 40% +0% 10.75 
50 99% 100 40% +0% 1036 

100 96 96% 40% 0 8.89 

100 199% 99% 40% +0% 10.88 
125 100% 101 +0% 40% 10.72 
100 96% 96% 40% -0% 9.05 
130 196% 96% 40% +0% 10.92 
400 102% 102% +2+1% 1052 
150 91% 92% -0% -0% U_71 

100 95% 96% -0% -0% 12.14 
100 198% 99% +0% +0% 11.04 
150 99% 99% -0% -0% 11.17 
100 98 98% +0% -0% 1523 

100 92% 92% -0% -0% 12.03 
300 94% 95%+0%-0% 738 
500 198% 99% 40% +0% 731 
125 93% 93% -0% H.% U-86 
150 197% 97% -0% -0% 1120 
200 98% 99 40% 40% 1038 

100 95% 95% 40% -1% 1520 
100 101% 101% V)% -1% 1434 
150 196% 97% 0-0% 830 

100 99% 100% 0-0% 1338 

75 195% 96% -0% -2% 14.49 


Spread BM Offer Crit* &ma 
.08 99.98 1000318/07 13.08 
Q% 9939 99.69 8(091032 
0 10022 1003219/08 938 
.063 99.82 998730/05 13 47 
. .063 10032 10042 20/1010.16 
. 391 9926 99.9527/07 6.59 
0 10021 1002120/08 523 
3 99.97 100.02 6/0812.97 
0% 99.99 100.0924/to 13% 

0% 100.09 10024 13/07 1334 
2 98.40 9832 11/08 12.97 
Oi 99.91 99.9630/0613.06 
.07 100.06 100.1622/0513,06 
.188 100.45 1003511/08 9.87 
0% 100.09 1003413/071337 
0% 94.99 100.04191051332 
, On day 4032 on week +0.01 


8/87 62. 
9/87 56.7 
4/87 967. 
112/83472.7 
14/87 20 0. 
4/87 66.75 
9/88 U 
5/84 1106. 
6/87 172 
12J86 100*. 

9/87 6922 
5/99 3266. 
10/86 1903. 
11/87 43 

4188 804 

4/87 m. 

1/88 33 

1/87 54 

UD09 4.41 
209 4296 
19/87 8237 

9/87 4212 


-0% 822 
-0% 1.03 
-0% 438 
-0% <33 
+0% 2.08 
40% US39 

-It, S4B 
-0% -M3 
-0% 1171 
-0% AW 
0 1734 
-0% 551 
0 4U3 

0 UL72 
-a% -oh 
-4\ -237 
41 -332 
-606 
0 2962 
-06 19D8 
40% 4635 
40^ 2652 


* pin Information aeallable-prerioiB day's price 
t Only one sorkrt mafctt supplied a price 


Straight Bonds; The yield b the yield u redemption of the mid-price; 
the amount limed b la millions of Ctttenop units except for Yes 
bonds where Ills in billions. Change on week -Chang* mer prices 

* wvfk gjf [|gf. 

Floating Rate Notes: Denominated In dollars aniess otherwise Indi- 
cated. Coopoo Shown Is minimum. C.dte- Date next onpoo bewnes 
effective. Spread -Margin above ribt-montt offered rate ttthre*- 
montb; (above man rale) for liS dollars. C.cpn-Tbe current 
coupon. 

Convertible Bondr. Denominated In dollars antes otherwise Wteaied. 
Cbg. day-Cftarne on day . Cov date- Rntt date of movoriMrito 
swmTuiv. prta- Nominal amount of taidper *tae e« p r »e d 
reesrrenn o» share at cororrsJon rate fixed et imue. Prom - Perrem- 
•go p^ilnin of the currenteffeethe price of acquiring share* via the 
bond <wr the most recent prta of the sham. 


m any form not permitted wtthoot wrtttwi consent. 
International. 


This announcement constitutes neither an offer to sell nor a solicitation of an offer to buy these 
securities. The offering is made only by the Prospectus, copies of which may be obtained m any 
jurisdiction from such of the undersigned and others as may lawfully offer these securities in such 
jurisdiction. 


May IS. 1989 


5,280,000 Shares 

nr Nortankers Inc, 


Common Stock 


Price $15 per Share 


4,280,000 Shares 

This portion of the offering is being made in the United States by the undersigned. 


Smith Barney, Harris Upham & Co. 

Incorporated 


Bateman Eichler, Hill Richards 

Incorporated 

Cowen & Co. 


Blunt Ellis & Loewi 

Incorporated 


Dain Bosworth 

Incorporated 


Mabon, Nugent & Co. 

Boettcher & Company, Inc. 
First Albany Corporation 


Furman Selz Mager Dietz & Biraey 

Incorporated 

Ladenburg, Thalmann & Co. Inc 
Nenberger & Berman 
Raymond James & Associates, Inc. 
Stifel, Nicolaus & Company 

Incorporated 


Gulfs tream Financial Associates 


Legg Mason Wood Walker 

Incorporated 


ood Walker McDonald & Company 

ated Securities, Inc. 

Piper, Jaffray & Hopwood 

Incorporated 

The Robinson-H umphrey Company, Inc 
Wheat, First Securities, Inc. 


1,000,000 Shares 


This portion of the offering is being made outside the United States by the undersigned. 


Smith Barney, Harris Upham & Co. 

Incorporated 

Amsterdam-Rotterdam Bank N.V 
C-L Alexanders Tjing & Cruickshank 


Mabon Nugent International 

Banque Paribas Capital Markets Limited 
Compagnie de Banque et dlnvestissements, CBI 


IM1 Capital Markets (UK) Ltd. Nomura International pic * J. Henry Schroder Wagg & Co. 

Limited 


Swiss Bank C 

Investment 


Corpora ti< 

at banking 


Vereins- und West bank 

Aluleagcrelldiafi 


UBS Phillips and Drew Securities Limited 
Yamaichi International (Europe) Limited 


' HaKfiiv R irilfting ' 

Society 

Floating Rate Loan Notes 1996 
For the three month period from 
23rd May, 1989 to 23rd August, 
1989 the Notes will bear Interest at 
the rate of iV, per cent, per 
annum. The Coupon amounts will 
be £ 168.56 per £5,000 Note and 
E U68S.62 per £50000 Note, 
payable on 23rd August, 1989. 

Morgan Grenfell 
& Co. limited 

Agent Bank j 



FINANCE LTD 

UP TO USO 1B&00O000 



The Harare amount psyoMe on mo 
iwievsm Imorare payment dele Juno 
26m. to 89 win be USD 9041 par USO 
KLOOO denotnl ra aop and USO aozja 
par U8D 80000 danomknrian. 

The Real Agent 
BANQUE NATfONALE DE PARIS 
(tuxanoour^ SA 



Calf » Cwntrwlw de 
Co o pera tio n EcortomfQug 
ECU aBOjMMLOOS FbMSns 
Rata Notag due 2006 
and 200,000 w ar r anto to 
s ubscri b e op to 
ECU 200,000,000 
7.50% busts ntagd notes 
dun 2008 


For the period tram May 24. 1309 to 
Augure 34, 1999 the notoa «4H carry an 
Intarare rate re Bin par strewn with 
an Harare amount of ECU 231 aO par 
ECU 10^100 nota and ol ECU SJ15.97 
pgr ECU mooo now. 

The relevant Harare payrea m dare wB 
by Augure M. isbbl 

Bsn«M Paribas I uHmfimirg 
Agaot Bank 


HMC MORTGAGE 
NOTES 2 PLC 
£175,000,000 
Class A 
£14,000,000 
Class B 

Mortgage Backed 
Floatmg Rato Notes 
Dne February 2015 

For tbe interest period 23rd May. 

1989 to 23rd August, 1989 tbe 
Class A Notes will bear interest at 
1320% per annum. Interest 
payable on 23rd August. 1989 win 
amount to £3,427.95 per £100,000 
Note. 

The Class B Notes will bear 
interest at 14.60% per annum. 
Interest payable on 23rd August, 
1989 will amount to £51539020 
per £14,000,000 principal amount. 
Agent Bank- 
Morgan Gaarawty Trust 
Company of New York 


TRUST COMPANY 

£75400,000 

Floating Rata Subordinated 
Capttal Note* duo 79M 

In accordance with the provisions 
of the Notes, notice Is hereby 
given that the Rate of Interest tor 
the Interest Period 23rd May 1888 
to 23rd August 1989 has been 
fixed at T3A per cent per annum. 
The Coupon Amounts will be 
£167.77 tor the £5.000 denomina- 
tion and £1,677,74 lor the E50.000 
denomination and will be payable 
on 23rd August 1989 against sur- 
render of Coupon No 19 l 

Maiwi f a c lu rera Hanover LbnHnd 
( a Member of the BeeurUee 
As sociati on) 

Agent Bank 


APPOINTMENTS 
ADVERTISING 
Appears every Wednesday 
and Thursday 
for farther information 

call Deirdre McCarthy on 

01 873 4177 

or Paul Maravigha on 

01 873 4678 

or Elizabeth Rowan on 

01 873 3456 

or Patrick Williams on 

01 873 3894 

Or nnnriiria Raymm/I OD 
01 873 3351 


TRADER 
PERFORMANCE 
AFFECTED BY 
MICROGNOSIS! 

And if sales are any indication, our 
systems are affecting their perform- 
ance for the better. Leading financial 
institutions the world over have 
installed Micrognosis digital and 
video systems to improve trader 
efficiency and productivity. 

If you're thinking of installing a new 
floor, why not find out how we can do 
the same for you? 

London: 01-528-8282 
Zurich: 01-242-14-50 
New Yoite 212-514-8640 
Tokyo: 3-982-9094 


/MICROGNOSIS 
















LONDON MARKET STATISTICS 


FT-ACTUARIES SHARE INDICES 


RISES AND FALLS YESTERDAY . 


These Indices are the joint compac tion of the Fi na nc i al Times, 
the Institute of Actuaries and the Faodty of Actuaries 


DIXONS dominated Interest- in 
individual stocks on Hie London 
Traded Options Market yesterday, 7 
with strong two-way. business, 
seen, against a background of 
brokers' forecasts and talk of 
takeover bid. The option on the 
stock attracted 4,036 contracts^' 
equivalent, to just over 4m sharp' - 
on the underlying market, which- 
saw lL4m. shares traded. 

Almost all the Dixon’s 'options 
business was on the call side, 
which - overall found' dealings of-- 
4,036 contracts, made up -of 3,688 


uuiro uw uuwjuui uwre wm arao 

opening, of 676 to 1.660 in the 
September 130 calls, and of 174 
to jl.iqo in .pie June 140 puts. 

. there was, however, continued 
strong business in the FT-SE 100 
' Index, which a t t racte d 7,119 con- 
tracts, or- more Oran 20 per cent of 
total market turnover of 34.098 
contracts. The overall business 
was split into 22.438 calls and 
11.662 puts. Business in the index 
was divided between 2,588 calls 
and 4,531 puts, as the Index itself 

_**_r — * ■ its 


calls and 753 puts, as the unde 
lying share price ros©4p to 549 
Amstrad, wtiich swung -about c 
the underlying market before era 
tog 3p down at 102p, saw 2.81 
options contracts traded, of wtik 
1.305 were calls, and 1,514 puts. 

Ultramar sprang into life 1 
bring in 2.475 contracts, compri! 
<ng 2^09 calls and 266 puts. Tt 
most-beavHy traded series In tii 
stock was the July 330 call, whk 
saw L2SQ contracts, along with 


Mon 

May 

22 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 


Tuesday May 23 1989 


Index 

No. 


Index 

No. 


Stock 


Ctetog 

Price 

£ 


+0r 


Index-Linked 


Inflation rate 5% 

Sirs. 

Inflation rat* 5% 

OwrSjrs.. 

Inflation rate 10% 

5yn- 

Inflation rate 10% 

OwrSjrs.. 


248 

3.77 

1.48 

340 


TRADITIONAL OPTIONS 


British Fcmds. 

Corporations, Dominion and Foreign Bonds 

Industrials. — 

Financial and Properties — . — 


493 


1,313 


P5S0 


In* 

PaM 

■e 


3 

6 

8 

7 

11 

13 

2 

4 

6 

6 

n 

16 

12 

38 

38 

V 

5 

6 

S 

15 

18 

B 

32 

36 


ih 

3>. 

b 

10111, 

a 

23 

24 

2 

5 

6 

5 

9 

12 

IS 

22 

24 

9 

22 

34 

» 

37 

SO 

K 

57 

67 

3 

la 

16 

LS 

24 

30 

» 

» 

S5 

2 

4 

6 

B 

10 

12 

2 

» 

27 

2 

9 

U 

12 

ZL 

23 

12 

37 

41 

3 

10 

12 

4 

a 


lib 


3 

5 

7<* 

9 

12 

15 


EQUITIES 


• First Dealings May IS Calls In Oceonles, Pavkdals, 

• Last Dealings May 26 Christie’s M. CuKus, McCarthy & 

• Last Declarations Aug 10 Slone, Five Oaks, Crasten, Asha 

• For settlement Aug 21 Hldgs, Oogau, Brit Channel, KeA 

For rate indications see end of TR Eng, Rich Lovell, Candover, 
London Share Service Medlrace, Amstrad, CftvterftalL 


INI! 

Treasuries dip as durable 

annde ordprs ciirop nhpiiH 


INTERNATIONAL CAPITAL MARKETS 


trading as mgn as xiaa.iu ana 
DM2.0285 overnight in Tokyo. 
The release of the durable 
goods data had little impact on 
the US currency, which was 
trading at Y141.65 and 
DM2.0046 in the early after- 
noon. 

Analysts had expected 
April's new factory orders for 
durable goods to rise by about 
0.5 per cent from March. The 
actual increase of 2.9 per cent 
was spread throughout indus- 
trial categories, rather than 
being concentrated in one or 
two areas. 

Excluding the transportation 
sector, which is considered the 
most erratic, durable goods 
orders rose 3.9 per cent after 
falling 2.6 per cent the previous 
month. This is the largest gain 
since April 1987, when durable 
goods excluding transportation 
rose 4.S per cent 

The figures are generally 
considered unreliable as eco- 
nomic indicators since they are 
subject to wide fluctuation. 
However, the breadth and size 


THE Japanese market was pay- 
ing close attention to the dollar 
as it breached the Y143 level 
during the Tokyo day, with 
simmering fears of a discount 
rate rise further enhancing the 
bearish tone. 

Heavy professional selling as 
the market opened took the 
yield on the No. Ill benchmark 
bond as low as 5.46 per cent at 
one point, although it closed a 
few basis points firmer on tech- 
nical factors. Turnover was 
high compared with the past 
week or two, with about 
Yl^OObn worth of benchmark 
paper changing hands. 

The June auction of new 10- 
year paper, which had been 
expected this week, is thought 
to have been postponed until 
early June, after passage of the 
1989/90 budget before parlia- 
ment next week. 

If the much-touted discount 
rate increase finally occurs - 
it is rumoured it may tomor- 


BENCHMARK GOVERNMENT BONDS 


Had 

Coupon Date 

13.500 9/92 

9750 1/98 

9.000 10/08 


US TREASURY * 8.876 

8-875 

JAPAN No 111 4.600 

No 2 5.700 


Price Change Yield 

106-00 -6/32 iiar 

96-08 -6/32 10.41 

96-16 -10/32 9.39 

101- 15 -7/32 8.65 

102- 25 -3/32 6.61 

95.0103 -0.028 5.42 


6.375 11/98 95.4500 +0.450 7.04 


FRANCE BTAN 8.000 
OAT a 125 


NETHERLANDS 

AUSTRALIA 


10-250 12/98 

67500 10/98 


AUSTRALIA 12.000 7/99 

London closing, ‘denotes New York 
Yields: Local market standard 


86.4529 + 0.109 S94 

95.6300 + 0.330 8.76 

1 03.3750 + 0 500 9.70 

95.1250 + 0.050 7.48 

91.0217 +0.2S4 13.64 

morning session 
Prices: US. UK In 32nda^ 


ICCH struggles back into fighting trim 

Katharine Campbell on the drastic reorganisation at a commodities clearing house 


others In decimal 


Tecta** Oata/ATIAS Prim Sources 


Bank of England buying in 
stock from the market. 

On Liffe, the June futures 
contract reached another sig- 
nificant level as it plummeted 
though 94-16 to dose at 94.07, g 
of a point weaker than Mon- 
day's settlement Yields on the 
benchmark Treasury stock 
2003-2007 are now 9.91 per cent. 

The currency’s drop was pre- 
cipitated by Mrs Thatcher’s 
remarks to parliament on infla- 
tion, which were interpreted as 
expressing satisfaction with 
current interest rate levels. 
But they immediately invited 
currency dealers to test the 
government's commitment to 
defending sterling, making a 
base rate increase more likely 
and increasing nervousness in 
the gilts market. 


VOLATILE trading character- 
ised the German trading day. 
largely as a result of what deal- 
ers characterised as technical 
factors. With a cessation in the 
dollar’s relentless advance yes- 
terday morning, bond prices 
firmed and were around 20 
pfennig s stronger at the official 

fixings . 

Futures prices dipped 
briefly, however, in the after- 
noon as stronger-than-expected 
durable goods figures out of 
the US suggested that any talk 
of lower American interest 
rates might be premature. 

A short squeeze on Liffe in 
London apparently boosted 
prices in the last five minutes 
of trading, as locals who were 
too short of stock to straighten 
their overnight positions found 
no bidders. Prices reportedly 
climbed rapidly almost 20 basis 
points before dosing at 93J)7. 


MvUgfaU DAUUCUigCg UiMIL 

believe they can do ICCH’s job 
better, but it faces stiff compe- 
tition from software houses 
offering competing trading and 
management systems. 

This, coupled with a period 

Of riiaen ffhflritmpn t and fack of 

direction after long-standing 
chairman Mr Ian McGaw 
announced his resignation * 
nine months before a successor 
was appointed, has sapped 
morale at ICCH’s London head- 
quarters. 

But Mr Eades, an energetic 
and outspoken character who 
boas ts he knew “zer o" about 
futures and options when be 
joined the organisation in Feb- 
ruary. is impatient with the old 
operating styles and is ruffling 
a few feathers in the cosier cor- 
ners of ICCH. 

*Tt is no use laying eggs if 
yon fail to batch them,” is a 
favourite refrain of his. 

His experience, which is con- 
centrated in Ww field of infor- 
mation technology, will ensure 
a heavily systems-orientated 
approach. 

He betrays considerable 
impatience to speed up long- 
running projects, such as the 
migration of the whole organi- 


The split helps to quieten 
ICCH cntics who saw in the 
old grouping a considerable 
conflict of interest between its 
clearing operations and its 
more commercial systems side, 
marketing client acco unting 
packages «nd the like. 

The new systems subsidiary, 
called ICCH Financial Markets, 
represents a drastic rationalis- 
ation of three groups, them- 
selves the product of an earlier 
phase of the shuffle. 

But these overlapped consid- 
erably, according to Mr Eades. 
Sinc e joining he devoted 
most of his time to this area - 
which, unlike the clearing 
house, he runs himself — and 
has already thoroughly 
trimmed the operation. 

Some observers believe he 
may ultimately be grooming . 
the division for flotation or 
sale. The six UK hanks with 
shareholdings in ICCH, and 
who have been known, to. be 
restless In the past, may even- 
tually become impatient with 
their involvement in what is 
effectively being turned into a 
computer software house. 

. Meanwhile, Mr Eades .says’, 
his immediate attentions are 


Martin Eades: ‘No use laying 
eggs if yon fail to hatnhthem* 

focused on ICCH’s own “back- 
yard," which is London. With 
the advantage. of U years out- 
side the UK - with Coopers A 
Lybrand in Tokyo and. Jardine 
Matheson in Bong Kong - he . 
is able to inject a new energy 
into the vexed question of how 
to . promote better integration 
between London’s all-too-sepa- 
rate commodity markets. 

“There is ah. urgent need to 
get sy stems -across. London, 
markets .to talk'to'each other 
in a controlled way. Horizontal 
integration is a pressing con- 
cern for the members. It 
should be for the regulators as 
wefi. As a ‘systems’ person of 
27 years standing it painw me. 
to see duplicative non-commu- 
nicating systems,” - he says. 

One of the primary areas of 
overlap' is 'With the London 
Financial Futures Exchange— 
Liffe, disenchanted with the 
old ICCH, built its own trade 
registration and settlements 
systems anil is in the midst of 
a clearing .processing system 
(CPS), which performs many of 


the same ftinctioxis. as ICCH’s 
new Arch system. . , 

Mr Eades -regrets the old 
“self-im portance " of ICCH that 
allo wed such a situation to 
develop but is not one to cty 
over spilt htiDL - 

Current discussions with 
liffe- are therefore focusing op 
'how to make the various 
systems more compatible and* 
as for as the rest of London^ 
yngrfcptw go, .Mr. Eades sounds 
more concerned with, computa- 
bility than whether the various 
markets, actually opt for lus- 
house’s system^ V " '.iJTCi: 

ICCH fa shhrtiy;.to embark 
on a wider strategic review, 

addressing those areas where 

competitors are encro a c hin g 
on its territory. 

By Mr Eades’s own admis- 
sion .“there is an. evolution 
within the exchanges which - 
Leads them to perceive that . 
new product development fa 
not the only thing, and that 
clearing and- ‘information 
related functions are poten- 
tially just as important” 

This lesson fa tire fruit of a . 
diminished role in the . new 
Hong Kong' futures exchange, 
and - noises from the . Sydney 
Futures Exchange that they 
may be giving notice an their 
12 -month contract -.probably 
one of ICCH’s most lucrative' r 
to develop their ownmhouse 
dearing system, 

While the group may be foe-., 
ing an erosion of -its role in 
some of the further firing parts 
of its empire, the IFM division 
is hoping to capftaKse on the 
steady stream of new European 
derivatives exchanges. Mr 
Eades says he recognises one 
of the organisation's key 
. strengths is its ex perience in 
setting up new markets. 

The concept of Liffe grew 
from a paper commissioned by 
ICCH. The group also played a 
large part in the launch of the 
Matif as well as. in a high pro- 
portion of other nontUS dertva- - 


fives markets. 

“In straight systems .terms 
there is no way that a g cap 
compete with a major software 
house. What we are selling ». 
tile ability to create am! .run.. 
. the infr astructure of a new 
egchange/Vhe explains. " ' 

. project InBarcefona, to 
up a new futures piarket, has 
.in principle seen ICCH' 
employed -as a consultant, . 
although.- terms <Sf the deal' 
have yet to toe; .datified. The 
group has also been bidding for 
a new- exchange; in Brusse l s- 
According to 'one' ICCH ofS-_ 
. cfo^it ■hhs’‘beaLTsrvltai in by 
. the. nascent Deutsche -Terrain-' 
bOrse fer discussions on an. 
alternative margining system 
after the exchange opens next 
year ■ =- a : development that 
may cans* som& unease within 
.Arthur Andersen, who are sole 
consultants to the project, 

- A keen r proponent of auto- 
mated- trading systems, Mr. 
Eades has inherited the ATS/2 

system, an upgraded version of 
the -screen, trading network - 
installed ihr New Zealand in 
1985. 

The hew 'Irish ' exchange, 
nbx. scheduled to start trading 
next Monday, represents the 
guinea-pig for the new system. 

As wefi as having designs on. 
the' new European ventures, 
ICCH is bidding actively for 
the jdb of upgrading the Lon- 
don Traded Options Market’s' 
systems, which could i n cl ude - 
the eventual introduction of 
ATS/2. •; 

- In spite of bis avowed taten- 
tfbh_to cultivate markets dose 
.to home, Mr Eades* Far East- 
ern connections win hot go to 
waste.. 

fife says he fa personally 
investigating the possibilities 
of futures in Sbuth Korea, and 
Taiwan fa also an the agenda. 
Meanwhile In Tokyo be fa 
exploring.- a joint venture with 
a. leading; 'Japanese securities 
bOUSA " J " 


Amex to launch options in fixed-income securities 


THE AMERICAN Stock 
Exchange is planning to enter 
the options market for fixed-in- 
come securities for the first 
time with a product that links 
the exchange directly to a bro- 
ker in US Treasury securities, 
writes Stephen Fidler. 

Mr Kenneth Leibler, the 
exchange’s president, said it 
planned to launch options on 


on-the-run US Treasury securi- 
ties which would connect the 
exchange’s technology directly 
to the screens of Fondamentsd 
Brokers Inc (FBD. which is one 
of the largest brokers in US 
government securities. 

Options prices will be avail- 
able on screens in the dealing 
rooms of the primary dealers 
in US government stock. They 


will be able to direct buy and 
sell orders through fhe FBI 
screens to the Amex floor. 

The exchange, which 
to begin wife a short-term con- 
tract which it sees as under- 
represented, such as the six- 
month T-bfll, hopes that post- 
ing prices on brokers’ screens 
will allow them to overcome 

thpir Tate entr y to the flxed-in- . 


come market Its target -fof 
start-up fa the third quanrter rf 
tills year. 7 ' 4 '- ; :W 

Mr Leibler also sald tbat'if 
the exchange’s newly-launched 
international .market Jndex 
contract which allows hedging^ 
of an international equity port-, 
folio, proved asucess,the 
exchange would ; cdhs&br. 
developing fhe • idea and per- 


hapt introducing wfagte coun- 
try indexes. v ' • 
r ' The exchange’s new equity 
index participations, a product 
allowing mveators to take posi- 
Ttkms in an equity index which 
provides a dividend stream for 
those holding long positions, 
had traded more actively than 
the competing product in Phil- 
adelphia, he added. 
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UK COMPANY NEWS 


BP cuts geaOTtg by a further disposal of royalty interests 

Chiselling into the debt mountain 


By David Waller in London and James Buchan in Cleveland 

PB.TRffS BffM According to’ liiialystv feear- 
now stands at 100 per cent 

gramme yesterday -witn4ts seo- , — ■ - ■■ 

ond sale df a royalty interest M 
the Pradhoe .Bay odl field in 
Alaska this year. V 
The latest disposal win rifise- 
J209m (£i32m> -via the saleof 
units in a so-called Royalty 
Trust which entitle investors 
to itishare of the first flfcooo 
tenre ls^CT day OT 1 BP’aot^ut 

It fallows a sftoflar aerebci' 
in Mai^ wMch" 'rais©5 $S3fin ' 
via. a :private’ T platemaht',w®» 
institutional, teveg£nr<r ■ inifl -jg. 
part ttf HP’s Blangjp reduce its ' 


of 790m 

of. its own- shares from, the 
Kuwaiti Investment Office. 

;The. royalty interest JLs in 
16.4248 per cent of die first 
9QJOOO barrels of HP’s dally Pru- 
dhoe. output, which , last year 
averaged 652400 barrels. horn 
BP’s point of. view? :the deal is 
deMga e d to unlock .the value 
latent in the field. At pruidhoe, 
the rate- of production is at a 
plateau and is likely to dwindle 
by 10 per cent a', year from the 
endansea. 

^Qiis ta a getting the 

economic .yahie from the field 


up front," said Mr James Ross, 
chief executive of BP IIS yes- 
terday. “It shows the value for 
shareholder mentality prevail- 
ing at BP". 

Analysts calculated that ofl. 
prices would have to average 

$24 per barrel over the remain- 
ing life of the field for BP to 
wiftVp the same return by 
retaining the Interest. The 
West Texas Intermediate ofl. 
price averaged $18.45 during 
the first quarter of 1989. 

Investors in this novel finan- 
cial instrument will receive 
quarterly royalty . payments 
determin ed Ity reference to the 
average WTL ml price less a 


schedule of costs. Priced at $2S 
each, the yield on «*aeh of the 
units is likely to be around 
U-12 per cent. 

The latest batch of shares 
have been placed with institu- 
tions following a marketing 
exercise handled by First Bos- 
ton, Goldman Sachs and Mer- 
rill Lynch. 

BP’s divestiture programme 
will receive a fillip when it 
completes the disposal of its 
mineral interests to RTZ, the 
iwhriwg group. This wQl raise 
$4.3bn (£2.7bn at today's 
exchange rate) and «hn«lrt be 
completed by the mid of next 


RW makes siteel stockholding acquisition 


By Nikki. Tail 

RICHARDSONS Westgajrth, the 
Surrey-based steel stockholder/ 
is buying Berry', Bin Group, a 
management buyout vehicle 
which acquired certain inv - 
est s pre viously belonging to 
Longtoin Industrial Holdings' in. 
lafe-im ‘ 

The deal Is worth ..up to. 
£3.73m, while Richardsons will 
take on debts of about raim , 


two-fpr-seven Rights Issue 
60p 'a share raising'. a. r 
£2.7m. The jnoney -will .gb.. 
towards fjiianttfwg the £1.6m,. 
cash element of the deal- and 


providing additional working 
capitaL 

BHG was formed three years 
ago, in the wake of the take- 
over of Longton by 1110018011 
T-Ltne. lt was headed by five 
former , managers of Longton, 
who bought James and Tattoo, 
Longton’s steel stockholding 
subsidiary, as well as some 
fastnerdistixbution businesses. . 

Richardsons. arid .that James 
and' Tatton, which dates back 
to-1384, would fitrwell with its 
own .steel stockholding- inter- 
ests, based in St Helms and 
Kidderminster while James- is 


centred on Stoke-on-Trent. It 
added that the deal would 
nearly double its buying power 
for steeL 

Jt pla^a to sell the MHlteel 
interests of BHG to senior 
managers, the same ones who 
headed the previous buyout 

The initial purchase juice for 
BHG is £3 -28m, of which £L6m 
comes in cash and the rest 
through the issue of 2.38m 
shares to the vendors. There is 
a -deferred profit-related cash 
payment of up to £525,420. 

The non-steel interests are 
being acquired for £1, but the 


new buy-out team will take on 
debts of £l.4m. As a result 
Richardsons will be left with 
additional debt as a result of 
the BHG deal of £3.1m_ 

No up-to-date figures are 
given for the pre-tax profits of 
BHG, but in the year to end- 
March 193a, It mariA £433, 0 0 0 
before inter-company manage- 
ment charges. This was after 
financing charges of £500.000. 
Net assets were £2 An. 

The rights issue has been 
underwritten by Barings. Yes- 
terday, Richardsons shares 
eased lp to 75p. 


ADT cuts Christies stake 
to below notifiable level 


BvCbtre .Pearson ‘ . 

MB' Michael Ashcroft’s ADT, 
the surveillance systems and 
vehicle auction 'group, : has 
reduced its stake in the onh- , 
nary shares of Christies Inter— 
nafiohaC the" London" ztncEfaff 
house, less than a month after 
buying a substantial , block of - 
shares to take xteludding to 5.6 
per cent 

It. is understood, that the 
reduction," notified by ADT to 
Christies,. jrepres^nts actual 
selling , rather;. than - any 
assumption made, by- ADT 
about the effects of last week’s 
announcement - that some pf 
the “A” -shares in the company 
were being conyerted into ardi- 

nury aharw fapil|»T, ; . 

It is not knowu .how many, 
shares. ADT has sold, but the 
sharesTurve fe3Ien a Kslow 'the''5 ' * Shareholdars have ' foe" right to 
per cent level at which hold- prevent the conversion by buy- 
ingsbecorae deelaraDie. r es ter- ~ ~ 1 lngtbe sfaar es pro ra t a up until 
day Christies’ shares . closed May 30. 

-"rTTTT > r 1 ~ rnrnTrrt~f-irnrs nNwrui irmn ir — 1 «t i-- • r - i 


down 6p at 27pp. 

'The gnnntmramBn * is the lat- 
est ln a series of rapid Humgpw 
to Christies’ share register this 
month. Aside from the appear- 
ance* of Bermuda-registered 
ADT, Mr Robert H olm es & 
Court' has- incrrased bi« hold- 
ing to 5^ per cent of the totaL 
and the Wallenberg group of 
companies, controlled by Swe- 
den’s dominant tnrhHtfrial fam- 
lly, have agreed to buy. con- 
verted “A" shar es giving them 
a Sper cent etake. 

The conversion of “A” 
sharps n^a wHentlng about.8 per 
cent of the total share capital 
arising from sales by ..present 
and former directors does not 
come info effect until' the .end 
of the month. Existing “A 


Copson changes direction 
with acquisition of hotel 


By John Murrell 

F COPSON, the plumber and 
builders’ merchant which is 
undergoing a change of direc- 
tion following the arrival of a 
new management team, has 
reached ' agreement for the 
acquisition of the Letch worth 

Hall Hotel 

The hotel, located in Hert- 
fordshire and valued at msm. 
is being acquired from the 
Chatwani brothers, who took 
control of Copson earitor this 
year. 

initial consMaratiop of £2.7m 
will be satisfied via the issue of 
1.29m new Copson ordinary 
shares to the vendor, Kanta 
En te r p ri s es, a private company 
wholly-owned by the Chatwani 
brothers. Further consider- 
ation of up to £L7Sm may be^ 
payable subject to foe oatoune 
of planning permission. - 

In addition, it is proposed 


that 128,000 of the consider- 
ation 8 hares and all of the 
872,000 ordinary Copson shares 
currently held by Kanta be 
placed by Robert Fleming and 
Co at 220p. 


Ossory 
arranges 
£49m bank 
finance 

By Paul Cheeserfght, 
Property Correspondent 

OSSORY ESTATES, the 
property company, has sought 
to bridge the gap between the 
high cost of money and the 
medium yields of property 
investment by arranging £49m 

of bank finance linked to a 
prefere n ce share issue. 

It raTit»H tbe arrangement **a 
mrfq np f n iy i of funding”. The 
borrowing techniques involved 
demonstrate the growing elab- 
oration of property financing 
arwf testify to the continuing 
appetite of banks for property 
lending. 

The st r u cture of financ- 
ing was worked out by Banque 
Paribas Capital Markets and 
the funding was set up and 
arranged by Lloyds Bank Capi- 
tol Markets. Lloyds is one of 
six banks actually providing 
the money for Ossory. 

The banks are In fact lend- 
ing s>a money to an offshore 
charity. The charity is routing 
the fanH« through to Ossory 

hy wmm nfhnyin g nn i« ne of 

preference shares, carrying a 
coupon of 6J5 per cent, redeem- 
able in seven years, from a 
Cayman Manda subsidiary of 
Ossory. 

But foe lending comes in 
two parts - a £3 Dm capital 
facility and a £19m interest 
accrual loan facility. The 
banks pay out £30m and col- 
lect £49m in total in seven 
years. 

The immedia te advantage to 
Ossory is that only the prefer- 
ence dividends will run 
through the profit and loss 
account. Provision for the 
interest accrual facility on 
Ossory’s balance sheet is based 
on the assumption that prop- 
erty capital values will con- 
tinue to rise over the facility’s 
duration. 


US conglomerate acquires 
15% of suspended Eagle Trust 


By Philip Coggan 

IROQUOIS BRANDS, a US 
conglomerate chaired by Mr 
Malcolm Stockdale, has 
acquired a near 15 per cent 
stake in Eagle Trust, the Mid- 
lands-based miniconglomerate 
which is currently the subject 
of bid speculation. 

Yesterday shares in Eagle 
were suspended pending the 
announcement of the group’s 
preliminary results and the 
publication of a rimniar detail- 
ing “certain major proposed 
transactions" which are under- 
stood to disclose disposals. 

Last month. Eagle 
announced that it had received 
an approach which might lead 
to a bid. That suitor is appar- 
ently unconnected with Iro- 
quois. 

Iroquois acquired its shares 
from a combination of parties 
including members of the Sam- 
uelson family, whose film 
lighting business was acquired 
by Eagle in 1987, and the 
Kuwaiti-based Coast Group. 
The prices paid for the shares 
ranged between 17% p and 22p; 
the suspension price of Ragle 
shares was 18p. 

Mr Stockdale was previously 
in charge of MHS Holdings, a 
coal mining company which 
was forced by the 1984/5 min- 
ers’ strike into heavy losses 
and British Benzol, another 


Eagle Trust 


Share pries relative to 

FT-A All-Share Index 
250; 



1987 


1988 1989 


mining company which was 
eventually absorbed, through a 
reverse takeover, into Power- 
screen International, an Irish 
quarrying equipment company. 

Shortly after the Power- 
screen takeover. Mr Stockdale 
resigned from the Benzol board 
because be wished “to become 
involved with other private 
enterprises." Last year, he 
bought a 21 per cent stake in 
Iroquois for $8.8m and then 
injected his private c hain of 
British petrol stations for con- 
vertible preference shares 
which give him a potential 55 
per cent stake. 

The Houston-based Iroquois 


made a net loss of S9.l7m on 
revenues of $59.5m last year. 
Mr Stockdale was unavailable 
for comment yesterday on his 
intentions regarding the Eagle 
stake. 

Eagle Trust was briefly a 
“hot stock” before the 198? 
crash. It was formed by a 
three-way merger between 
Mitchell Somers, Audiotrouics 
Holdings and Midlands City 
Partnership and is involved In 
a variety of activities from 
builders merchanting to hydro- 
ponics. , „ 

Former chairman Mr Leslie 
Thomas, who resigned last 
October, has made a number of 
sharp criticisms of the group’s 
financial controls. Eagle, now 
chaired by Mr John Ferriday, 
made first half profits of £6.4xn 
in 1988. 

Eagle Trust also said yester- 
day it was closing its parcel 
delivery company Eagle 
Express, which was formerly 
known as Connect An Eagle 
spokesman said that the deliv- 
ery business bad proved far 
more competitive than had 
been expected. 

Eagle Express sponsored the 
Watford football club but rock 

gfrar chairman Elton John can 

rest easy. Eagle Trust says it 
will continue to support the 
dub. 


Two Radio companies agree merger 

By Raymond S noddy 


TWO MORE commercial radio 
companies. Midlands Radio 
Holdings and Radio Trent, yes- 
terday agreed terms for a 
merger. 

Midlands, formed last year 
by a merger between BRMB 
and Mercia, operates stations 
at Bi rmingham and Coventry. 


Radio Trent's stations broad- 
cast to Nottingham, Derby and 
Leicester. 

The companies said the com- 
bined group would have 
greater financial and manage- 
ment strength and a higher 
advertising profile. 

Midlands shareholders will 


receive 11 shares in the new 
company for every 10 they now 
hold, plus a 50p per share spe- 
cial cash dividend. The offer to 
Trent shareholders is on a 
one-for-one basis. There are 
cash alternatives of £17.60 for 
each Midlands share and £16 
for each Trent share. 


Bett Bros 


BOOST ED BY.- substantial 
activity in its property develop- 
ment division, Bett -Brothers, 
the Scottish property- developer 
and hdusebuilder, more 'than 
trebled pretax profit? for foe 
six months to February 28. - n , 
. On -turnover- .of . £21 .49m 
(£7.89m), the taxable figure 
ramp, out at EiABm; compared 
with £512,000 for the corre- 
sponding period and with 
sESau'-lbr.the; ‘W 





/. - -v 


at £1.6i 


August 31 1988J 

Mr Iain Bett, chairman, said 
f teat the. sale of a substantial 
area of zoned land, at . Staines. 
Middlesex to . a joint venture 
company, in which Bfett had 
retahieff a 50 per cent interest, 
had contributed considerably 
to thei results. 

The improvement shown in 
prop e r ty -and bufldmg related 
activities was not matched by 
the vehicle' distribution opera- 


tion. Mr Bett said that 
although there had been an 
increased demand for Leyland 
Daf products, this highly speci- 
alised business no longer had a 
part in Betfs future plans. The 
company is therefore negotia- 
ting, in conduction with Ley- 
land Daf, to sell the business. 

Earnings per share jumped 
to 6.6lp (2.09p) and foe interim 
dividend has been raised 32 per 
cent tO l.85p (L4p). • 


Appletree profits reach £0.6i 


APPLETREE ^HOLDINGS; a 
Cambridgeshire-based fresh 
produce supplier, .returned 
profits of £861000. pre-tax for 
the 26 weeks ended April 2» tit- 
tle changed on last time's 
£859,000. which - included losses; 
from the snack- foods 'division*. 
Turnover improved by just 
over £lm to £35.53m. 

The snack fopds division barf 


since been sold to Dalgety, 
winch resulted in an extraordi- 
nary credit of 29.76m. The 
interim dividend Is a same- 
again Lip. 

Late last year Appletree, 24 
per cent owned-by British .& 
Commonwealth Holdings, 
effectively put itself up for sale 
bat later terminated discus- 
sions with parties interested in 


making an offer. It said at the 
time that it would not be seek- 
ing separate buyers for either 
of its two operating divisions, 
fresh produce and Kildare. 

Dir ector s said t he co m pany 
was currently b enefi t i n g from 
current high interest rates. UK 
c«sb balance at April 2, exclu- 
ding working capital require- 
ments, amounted to gum. 


This notice is tesuad by Graft MkJdtaton & Co. Limited, a member of^ The Secwnes Association, n compfance wfth the 
nouaBmeras of tbs Counaf qf The inte rna ti ona l Stock Exchange of The United Kingdom and the FtejxiMc of Ireland 
tarrted ("The Stock Exchange"), ft doe8 not eonstitutsan offer or invintion to any petsen to subsets for or purchase 
aw shares. Appfcadon has been made lb the Counci of^ The Stock Exchange for the grant of permission to deal in the 
otfirtvy shares of US' RANGE pfc issued and id be issued. «n the UnSsted securities Market it fs emphasised that no 
appic aDO nhaa been made fbrthese secuffcwe to be admitted to fating. It is axpecaad that deajsiQiwit commence on 
Tuesday. 30th May 1989. 


TLSJMUVGE 


• (Incorporated in Engtand and Wales under the Companies Act 1965 

PggBtenxi Number 21375S2) 

• * ;• ■ Placing by ' 

£ GRBG MIDDLETON & CO. LOOTED 

of 8^305,200 ordinary shares ofc5p each at 60p per share 


Authorised 

€1.250,000 


SHARE CAPITAL 


in ordinary stares of 5p each 


Issued and to be 
issued fuBy paid 
£847,048 


The Company's business is short-term rental and contract hire of vehicles for commercial 
and privafie use. Its operating centre is located in the Salford Enterprise Zone. 

25 per cent of the shares.now being placed will be placed by Chariton Seal Schaverien 
Limited, the co-tfstributbr. 

Full particulars of the Company are available through the Extel Unlisted Securities Market 
Service and copies may db obtained during normal business hours on any weekday 
(Saturdays and bank holidays excepted) up to and including 7th June 1989, from: 


Gneig Mfcfcfleton & Co; Limited 
66 Wilson Street, 

London EG2A2BL,- 


Chariton Seal Schaverien Limited 
P.O. Box512, 

76 Cross Street 
Manchester M6Q 2EP 


and during normal business hours on 30th and 31st May 1989, from: 

nBre Company Announcements Office, 

. The Stock Exchange, 46-50 Finsbury Square. 
London EC2A1DD 

Dated 24th May 1989 
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Built by Birse 
a temple to sewage 
(in brick of course) 


5# i 


This was one newspaper’s description of 
the new Isle of Dogs Pumping Station, built by 
Birse. 

This homage in brick to a Greek temple is, 
of course, only an exotic example of the many 
projects that Birse carry out for the various 
regional water authorities throughout the UK. 

. Other Birse projects include motorways. 


bridges, superstores, factories, docks, jetties, water- 
works, railways, private housing and property 
development. 

Birse success has been built on the recruit- 
ment, training and development of high quality 
management, and is demonstrated by the rise in 
group turnover from £lm in 1976 to approximately 
£185minl989. 
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UK COMPANY NEWS 


Coloroll doubles profits to £55m 


By Clare Pearson 

PRE-TAX PROFITS of Coloroll, 
the home products group, more 
than doubled in the year to 
end-March from £26m to 
£55.5m thanks to last summer's 
hard-won takeover of the John 
Crowther textiles group. 

In a detailed statement, Colo- 
roll emphasised yesterday that 
the retained Crowther carpet 
businesses had been exten- 
sively restructured while dis- 
posal profits of an estimated 
£260m were set to exceed the 
£215m acquisition costs, and 
leave the group in a net cash 
position. 

Excluding Crowther and Wil- 
liam Barrett the acquisition 
which took the company into 
furniture last year, ColoroU's 
brands had been valued at 
£83m. If they were incorpo- 
rated in the balance sheet - 
which there were no plans to 
do - shareholders' funds 
would be well in excess of 


£200m. 

"We want to get across that 
we’re into a drive for safety 
now,” said Mr John Ashcraft, 
the chairman. "We’ve got a 
strong balance sheet and we’re 
focusing on organic growth 
thmngh extending our product 
ranges." 

He said the company was 
considering a share repurchase 
programme to alleviate an 
expected flattening In earnings 
per share growth next year. 
According to estimates based 
on conservative assumptions 
contained in the results state- 
ment this could be as low as 3 
per cent 

Coloroll had felt no effects of 
a slowdown in consumer 
spending during the first quar- 
ter, although very recently 
there had been a softening of 
demand for carpets, which 
accounted for about 20 
per cent of profits last 


Coloroll Group 


Share price (pence) 
400. 



1986 


year. 

Crowther carpets moved 
from a £3m loss to a £7m pre- 
tax profit during the year. All 
other divisions pushed ahead 
apart from home furnishings, 
where pre-tax profits fell to 


£2L8m (£5J5m). This was blamed 
on the mild winter denting 

ifamawri for duvets. 

William Barrett contributed 
£2.6m (£i.7m). This company is 
to provide a platform for the 
launch of a new range of 
upholstered furniture aimed 
at the young home 
owner. 

Disposals of Crowther busi- 
nesses have so far raised 
£l30m. A similar amount is 
expected to come in In the next 
few months, with the bulk of it 
provided by the MCD carpet 
distribution business, which 
will probably be sold to its 
management 

Turnover stood at £565.1xn 
(£257. 7m). Earnings per share 
came out ll per cent higher at' 
23p (20.8p). The final dividend 
is set at 456p (3.97p) making 
7.6p (6.6lp) for the 

year. 

See Lex 



Lord King of Wartnaby, chairman of British Airways, who 
yesterday unveiled a 17.5 per cent increase in the airline's 
profits. The group made £268m before tax in 1988-89 with the 
help of British Caledonian, bought In late 1987. Lord King also 
announced that BA would reward its 48,000 employees for the 
successful Integration of BCal with a special payment of one 
week’s basic salary, on top of the usual profit-share bonus of 2^ 
weeks’ wages. Asked If the special payment applied to directors. 
Lord King, who earns nearly £3,500 a week according to the 
1987-88 accounts, said he thought the executive board was 
excluded. “But it’s nice of you to think of us,” he added. 

FII pays £lm for Luckham 


FII Group has acquired 
Luckham, which is principally 
involved in the manufacture 
and sale of laboratory equip- 
ment, plastic disposables arid 


glassware, for £L04m. 

Consideration will be satis- 
fied by the issue of 422£35 new 
ordinary, of which 101^215 are 
being retained by the vendor. 


Fairbriar Improves 52% 
to £13.1m despite 
depressed housing market 

By Andrew Taylor, Construction Correspondent 


PRE-TAX profits of Fairbriar, 
the Epsom-based housebuilder 
and property developer rose 
rose 52 per cent to £ 13.1m in 
the 12 months to March 31 
1989. 

Mr Remo Dtp re, Fairbriar’s 
chairman, said the increase 
had been achieved in spite of a 
decline in the housing market 
since the Autumn. 

House sales were down by. 
between 20 per cent and 25 per 
cent during the first four 
months of 1989 compared with 
the first four months of 
last year. Most of the compa- 
ny’s homes are in the south 
east 

Mr Dipre said Fairbriar, 
because of the high margins It 
achieved on -sales, had greater 
flexibility than many house- 
builders to ride out the reces- 
sion. The company was cur- 
rently offering mortgage 
subsidies on only a few 
selected sites. 

Mr Dipre said profits from 
property development were 
expected to rise to about £L5m 
this year compared with 
£500,000 last year. 

Developments were under 
way in south east and south 
west En gland. A large office 


block had been substantially 
let in Thames Ditton and the 
group was pursuing a mixed 
commercial and residential 
development on 56 acres in 
Tunbridge Wells. 

He said: "The ftdl potential 
of our residential activities will 
obviously not come to fruition 
until c onfi dence returns to the 
honarng -market, but with our 
retained investments together 
with a well balanced portfolio 
of residential, commercial and 
industrial developments I am 
confident the future pros- 
perity of the company Is 
assured.” 

The group's funding require- 
ments had increased as a 
result of the decision two years 
ago to move into commercial 
property development. This 
would be reduced by "funds 
generated by the company 
in the course of its nor- 
mal activities during the 
year.” 

Turnover last year rose 77 
per cent to £4&9m. Earnings 
per share rose from l4J£p to 
23.54p an increase of 58 per 
cent A Anal dividend of 33p 
CL5p) mates a total of 5p (3.4p) 
fin- the year. 


COLOROLL GROUP PLC 

PRELIMINARY ANNOUNCEMENT 
OF RESULTS FOR THE YEAR ENDED 
31ST MARCH 1989 


Sales 


% increase 

+119 


Pre-tax profit 

55.6 

+113 

Earnings per share 

23p 

+ 11 


Another record set of financial results 
% Coloroll brand name dominant with the consumer 
Kosset and Crossley businesses revitalized 
Crowther disposal proceeds set to exceed cost 
s& Final dividend of 4.56p 

“Trading in the first quarter of calendar 1989 remained krong. 
Although there are currently signs of weakness in some of our mar- 
kets, we believe this to be a short term situation and that your Group 
will continue to make good progress this year as a result of product 
initiatives already in place, and increasing market share. The disposals 
and restructuring of the Crowther acquisition will give die Group 
the financial muscle to take full i 
advantage of these opportunities.” 


23 RD MAY, 1989 


JOHN K. ASHCROFT 




Ketson 
deputy 
opposes bid 
rejection 

By Andrew HID . 

KETSON, the embattled 
marketing and jnhHf fplntim« 

group, yesterday decided to 
reject the consortium bid 
launched on Monday. 

The PR company’s defence 
document will be published 
today, but without the support 
of deputy chairman Mr Jeremy 
Bond; whom the rest of the 
board is trying to oust aft 
director, 

Mr Bond, the founder, for- 
mer c h rfpmn and nhluf exeCU* 
ttve of Moorgate, Ke toon’s 

financial marlruHiig pT ) i? PR 

subsidiary, opposes the 
restructuring proposed by the 
group two weeks ago. 

He is now seeking indepen- 
dent financial advice before 
deciding whether to recom- 
mend slusxstelden to accept 
the consortium bid. 

“Pm just very pleased that 
the shareholders have an alter- 
native to ■ consider,” Mr 

Bond, -who Is also Ke toon's 
largest shareholder with 
state of 1±14 per cent 

The consortium consists of 
City and Westminster Finan- 
cial, a priv ate , merchant bank- 
ing and Investment group. 
Broad Street Group, the PR, 
advertising and marketing 
consultancy, and Summer 
Tntgmatimiai, the training and 
education company. 

They are offering shares bn 
their new company, Moneytab, 
in a one-for-one exchange for 
existing Ketso n shares. Moor- 

S te and IETC, Ketson*s train- 
5 consultancy, will be sold 
to Broad Street and Summer 
respectively if the bid is suc- 
cessfuL 


Disappointing 
trading hits 
Moran residt 

Disappointing trading 
conditions in both its residen- 
tial property and international 
freight forwarding sectors 
prompte d Moran Holdings , the 
property developer and tea 
plantar, to warn of an operat- 
ing loss for the year to June 30 
1988. 

As intimated by Mr Colin 
Gordon-Smith. chairman. In 
his annual statement in 
November 1988, tiie company's 
development on the foie Of 
Dogs in London’s Docklands 
suffered foam the down- 
turn In demand ind sdSaf 
prices. 

This, coupled with du fdt 
nre of the purchasing consor- 
tium to complete its contract 
for half of mis development, 
had brought about a negative 
position. Other developments 
had also been affected by the 
ft! ftg h mmtng urn 

tot. 

Due to major contracts not 
being wit h in the antici- 
pated time-scale, there had 
also been a downturn in the 
International freight forward- 
ing and business travel 
^Operations division, which the 
^chairman saidwas also 
unlikely to contribute to prat 
its for the cur re nt year. 

However, with c on tr a ct s 
now in hand, both divisions 
were expected to return; to 
profits in. the year communo 
lug July L Directors have 
therefore declared an 
unchanged interim dividend of 
lp and expert to maintain a 
total for the year ofSp. 


Yearlings at 13%% 

The Interest rate for tide 
week’s issue of local authority 
bonds Is lSl* percent, up % of 
a percentage point from two 
week’s ago. 

The bonds are Issued at par 
and are redeemable on May 24 
1990. 


Yorkshire IV surges .w 

the second half 


but warns oib 




LOWER STAFF costs boosted 
pre-tax profits at Yorkshire 
Television to £10.4m for the six 
m flTrfh” to the end of March, an 
increase of 33 per cent. 

However, the costa of two 
major productions to be taken 
in the second half prompted 
the company to warn that "the 
excellent results In the first 
half can not be taken as a 
guide fix the foll year.” 

Turnover for the six mon ths, 
excluding sales to the ETV net- 
work, increased by 11 per cent 
to £?CL2n£. Earnftigs par abate 
rose from I4p, toM8.3p arid, 
there is an interim dividend of 
39p (3p). ”■ ‘ 

The increase in sales 
inc hided a 10 per cent rise in' 
advertising receipts for the 
IBA contractor. However, the 
£71 .8m advertising revenues 
represented only 8.7 per cent of 
the network total, compared 
with 9.X per cent for the com- 
parable period. 

Mr GUve. Leach, managing 
director', sa id th* fat ) yniwh^ 
the continued drift of revenues 
to the south east as «**«**! 
companies stepped up expo- 
sure there during the period.. 
Hie believed; however,' that the 
plateau had now been reached 
and said that Yorkshire' was 
notexpettingto los^anymore 
of its share. * ' : •* 

The main factor- in the 
hnprovement was a 12 per cent 
reduction in staff costs. Staff 
levels have been reduced from 
1,643 at the end of March 1968 
to 1,407 at present through vol- 
untary redundancy ^ early 


retirement. m 

A' second factor was the 
introduction of more ftenM* 
work practices. Molti-skifflng 

arrangements were Introduced 

through the period and at the 
beginning of May toe company- 
proposed a radical resfructar- 
ing of work practices wmen 
included the calculation of 
working hours -on an annual 
rather than a weekly basis. 

Mr Leach said the second 
half had started wen although 
the results would be affected, 
by the costs of two nwiOr 
drama productions. - These 
involve total production costs - 
in the region of £ 16 m although 
it was nnnliar what proportion 
would be above the line. 

However, the company 
added that the new produc- 
tions would earn income in the 
mart ftwanrial year and add to 
the value of Yarkshire’ft pro- 
gramme catalogue in subse- 
quent years. 

•COMMENT 

Having weathered the costs of 
rationalisation in the previous 
.financial year, Yorkshire is 
now reaping the benefits. Yes- 
terday’s results showed lower 
costs and frighw profits, than 
expected, sending the share 
price, up 6p to SUp. Soar the 
year as a whole, however, fore- 
casts are unchanged at around 
giflm- This reflects the costs of 
its two expensive productions, 
which seem -intended to reduce 
the impart of the new exche- 
quer levy system to be intro^ 
duced in 1990 by writing off 



Clive Leach — drama costs 
will hit results 

costs before the more punitive 
regime fo introduced. The new 
levy and the prospect of bid- 
ding for franchises after 1992 
cast a shadow over the sector 
as a whole. However. York- 
shire is making good progress 
in cost cutting and establishing 
independent profit centres — 
particularly in the area of pro- 
gramme production where it 
supplies around 15 per cent of 
network programmes and has 
a (foal to supply material for 
BSB. The prospect of bid and. 
state building activity in the 
sector and increased investor 
interest have sent Yorkshire's 
shares np by over 30 per cent 
this year. At the current level 
they are on a prospective mul- 
tiple of &5, still . reflecting the 
downside of the sector,, and 
easier to justify than many of 
its counterparts. 


Radio City doubled 



By John Ridding 

RADIO CITY (Sound of 
Merseyside), the Liverpool- 
based commercial radio sta- 
tion, doubled pre-tax profits 
from £30tMM0 to £623,000 in the 
six months to end-March. ~ 

The increase reflected the 
strong demand for radioadver- 
tising which has prompted a 
string of sharply improved 
results aefoss the sector. Turn- 
over, which comprises almost 
exclusively advertising reve- 
nue increased from £L6Em to 

ranftwi 

Given the Improvement in 


the . results the company has 
decided to resume payment qf 
interim dividends. These were 
' suspended four years ago fol- 
lowing the heavy losses which 
Radio City suffered as a result 
of its involvement in the Beatie 
City Exhibition. A payment of 
3p is proposed, co mp ared with 
a final payment- of 6p in 1987/ 
88 . 

Mr Barrie Marsh, managing 
director, said that the station 
was achieving excellent audi- 
ence levels. The latest figures 
revealed an audience reach of 


lm adults giving approxi- 
mately 12 m listening hours a 
week; As a result the company 
was able to increase advertis- 
ing rates by almost 10 per cent 
during the period. 

Mr Marsh said that while 
advertising revenues could be 
volatile the company was view- 
ing the year as a whole with 
optimism. HS added that the 
increased demand for radio as 
a whole reflected more aggres- 
sive selling and the fact that 
television rates have become 
too high for many clients. 


Beazer severs last 
connection with BM 


By CtatfHarrls 

BEAZER, the housebuilding, 
construction materials and 
contracting company, yester- 
day severed its last connection 
with BM Group by selling a 
14.5 per cent state in the con- 
struction equipment distribu- 
tor. 

- The disposal at about 440p 
per share to Sfaeanxm Lehman 
Hutton, which subsequently 
placed them raised £17m for 
Beazer, which remains highly 
geared after last year's fLTba 
takeover of Koppers, the US 
construction materials group. 



Beazer won control of 


: *■ -k* 

:?/' e 

(thfiagi — 

June_lS84witira 

. 

It Injected thrteeiigtoeeriiig 
companies: into BSL V 
; ' However; ‘Beater .^retained 
EM’S listing and its ownership 
level : peated" At 88 per cent. 
Over -.19 m intervening years, 
Beatecjrtd Shares and allowed 
its state to btfdffluted. In 1988, 
Bearer sold two building prod- 
nets subsidiaries, Beazer Prod- 
ucts and Services and Tod, to 
BiOor £47m. • 

- BM shares closed 2p higher 
At 454p. ’ 


Faii-line on course with £1.82m 


Excellent demand for all Its 
boats, despite high interest 
rates and a strong pound, 
helped Fairline Boats increase 

interim taTflhlo profits 20 D6T 

cent from tusSta ujB, 
Turnover for tiK six months to 
March 31 was £2.l5m ahead at 
£L4J3rou 

Earnings per share Increased 
to 34Ap (29.3p) and the h»t»rin| 
dividend is higher at &5p, 
against 4p last time. 

Mr. Sam Newington, chair- 
man, said the sales rise -was 
achieved without any increase 
in capacity. Phase three of its 
new facilities would be com- 
pleted in July and should add a 


third to production capacity. 

He added that while overall 
demand was not as- certain as 
it was at the same time last 
year he remained confident 
that the full-year outcome 
would be satisfactory. ' 


Poddington and 
Henson TV in 
idistributioirdeal 

Poddington, Which joined the 
Third Market in January, has 
moved closer to the launch of 
its Poddington Pea cartoons - 
featuring Grump-Pea, Sleep- 
Pea and PC Tod - by signing a 
distribution deal with 
Henson International 
Television. 

Poddington has signed a five 
year deal under which Henson 
will promote the worldwide 
television and video cassette 
rights of an animated childrens 
series about the Poddington 
Pea family — a community of 
31 peas which live at the 
bottom^ of a suburban 
garden. 

Mr Leonard Lee, chairman, 
said t hat the series, which 
comprises 26 five minute epi- 
sodes, was expected to 
be transmitted in Sept- 
ember. 

The creation of the series 
was fin a nc ed with foe £l.2m 
raised in its placing. 


DIVIDENDS ANNOUNCED 



Current 

payment 

Dale of 
payment 

Correa - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

Apptitr— Hfdga int 

1.1 

Aug 31 

1.1 

_ 

3.75 

Apricot ■ 

lin 

•1u25 


1JS 

2 

2 ' '■ 

Bett Bros — 

, lm 

1.85 

- 

1.4 


n 

Brit Airways , 

.fin 

5£5 

- 

4.85 

7.75 

&9 

City Sit* Esta 

int 

OA 

July 7 

0j67 


1^4 

CotoroH 

——.■fin 

4JQ 

- 

396 

7.6 

6.6 


Jnt 

Fairbriar .ftn 

Felribie Boats Jnt 

Gate* (Frank) ■fin 

Just Robber 5 f in 

Leads Group —..int 

Manilas fetv Trust fin 

moron nonUCiBS ——f ra 
Murray Tech Inv ^fln 
Nth American Tit —hit 

Nth bid Dev Tat bit 

Richards int 

Tdmoco ... fin 

—int 
i— ....Int 


W estern S a l ad 
Yorkshire TV _ 


3J 
AS 
S 5 
1.85. 
2 3 
3 
1 

0.4 
2 
7* 
It 
03 
1 J 
3.3 


Aug 2 - 
July 25 

duty 4 


July 6 


July 14 


July 7 



Dividends shown pence per shore net except where otherwise stated. 
•Equivalent after allowing far scrip Issue. tOn capital increased by 
rights and/or acquisition Issues. 5USM stock. SSUnquoted stock. flMrti 
market ^-Including special of 0J21t)p. {Partly to reduce disparity. 
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This advertisement is issued in Wlin 

r^mwnento of the Cooncfl ofTfe Stock not 

constitute en^ invitation to the public 

Apiriication has been made to the rreinril. of 

obkw H«uit sarsras 

Propeller PLC 

(focorpoxated and Roistered in England - NtunW nrvicao^ 
Iteroducnott to the UnKsted^raritte^Sl ° 3590) 
and Placing 

Sponsored by 

Brown Shipley Stockbroking Limited 
of 6,186,864 shams of Ip each - 
r ■ 48p per share 

payable in fofl on acceptance 

Staae Capital 

Authorised 


£156,750 ;!© in abases of ip ^ 
PTOjpdler 


Issued and 
■ [ujly paid 

£125,062.50 


Propeller PLC, 
. AsWey House 
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UK COMPANY NEWS 


Sharply reduped order intake in electronic financial systems 

Apricot Computers drops by 26% 


By Alan Cana >_■ ' ;‘ r . v 

APRICOT COMPUTERS, which 1 - 
warned in January that its 1989 •/ 
profits wpnld be. lower than ; 

last year’s through vaexpected ■ 
commeAaal. and iechnrilQgical 
problems, duly reported dLsap-- 
pointfng figures yesterday. It 
daisied, however, that tire 
groundhad been cleared for a 
substantially better perfor- 
mance 4his year. Turnover at - 
£20&3m was 25 per cent up on, 
the W88 figure, the first time 
the SlflOtn barrier had been 
broken. Profit before taxation," 
however xt £6m, was 26 per^ 
cent lower. ■■ 

Earnings- per-share were 
6^2p. Mr Roger. Poster, chief, 
executive,' said that year end, 
cash balances stood, at ftiatn . 
and it was proposed to main-- 
tain the dividend per share at 

2p. 

Profitability was hit by a ' 
softness in electronic financial 
systems, one erf the company’s 
principal markets. The division 
had sales of £13£m compared: 
with £12. 5m the . year before. 


-but profits stumped from £2.6m 
to £i.2m and a loss was 
incurred in the final' quarter on 
reduced sales resulting from a 
sharply reduced ardertntake. 

The profitabUrty erf the com- 
puter systems.: division was 
reduced by storages oT special 
semiconductor chips developed 
by a US company to create per- 
sonal computers compatible 
with the design, called Micro- 
Channel Architecture' (MCA) 
used in International' Business 
Machine’s most advanced 
machines. Both proldems cost 
the company about. . £5m in 
profit 

: Mr Foster said- yesterday he 
thooghtthat giyep these hazut 
leaps,. the company’s 7 fhumcial t 
performance reflected its 
strength rather than weakness. 

While giving no hostages to 
fortune, he.beneved the flnan- 
cial systems marketplace was 
Bonin g m omentum He 
believed turnover next year 
would be between £120m and 
£13Gm. The company intends to 


GrandMet disposals 
continue in the US 


By Lisa Wood _ 

GRAND METROPOLITAN, the - 
UK -food arid drink group, yesK 
terday announced the continu- 
ing disposal of businesses 
acquired in large: acquisitions 
made in North America over 
the past two years. 

Calona Wines, a Canadian 
wine business acquired with 
Hueblein, has- been sold 
for Can$16.9m to International 
Potter Dis tilling Corporation, 
a subsidiary of Consolidated 
Western Industries. 

GrandMet, which last week 
announced it was buying, the 
wine -.and brandy business of 
The . , Christian Brothers in 
California, said Calona did not 
fit into its strategy of develop- 
ing International brands. 

Two seafood businesses, 
acquired in the $5£bn acquisi- 
tion of Pillsbnry, the US-food. 
group, are being put up for 
sale. Pillsbnry is selling 
its Van de Kamp’s .and. Bumble 
Bee companies, with the assis- 
tance of Morgan Stanley in 
New York.’ : 

Mr Ian Martin, rfia i m ia n anfi- 

chief executive of Pillsbnry, 
said neither Van de Kaznp’s 
or Bumble Bee. were stiffi- 
tiently finked toithe tore Pills-' 


bury, businesses in brand iden- 
tify or product fundamentals. 

Van de Kamp’s, a producer 
of frozen' fish products, was 
acquired by PfflBbury in 1964 
and had sales - of about 2135m 
in the year ended 31 May 1968. 

Bumble Bee 'Seafoods, a pro- 
ducer of panned seafoods, was 
acquired 1 by Pfllsbury last 
yearandhads&les of approxi- 
mately J283mforl988u 

Grand Met is not disclosing 
the prices being sought for 
the two . businesses but Indus-; 
try estimates for the two busi- 
nesses are between $300m - 
$350nC . \ • . . .. . 

Since GrandMet acquired 
Pillsbury it has embaticed on 
the disposal of periphery busi- 
nesses arid rationalisation 
Within .the food rngpiifartiirhiig 

and the. Burger ' King busi- 
nesses. " • '-)■ 

Mr Allen-. Sheppard, chair- 
man of GrandMet, said at a 
meeting yesterday with institu- 
tions that in Us view .the 
acquisition of Pillsbury 
would prove' as positive for 
GrandMet as the Liggett and 
the Hueblein acquisitions Had 
done. y 


•TRADE FINANCIERS. 


TRADING FUNDS WITHOUT 
ENCUMBERING YOUR ASSETS 


That is what Arrows can offer to companies of 
proven strength Vtiio arc in need of funds for 
liquidity or expansion. 

We sympathise with thefrustxatioiis caused By 


nthpr financial institutions. Onr system of 
off-balance sheet finance has placed iis at the • 
forefront in terms of modem zqqney. Our rates 
equate with (and axe often superior to) the clearing 
banks and we do not require tangible security. 
In short we are tomorrow’s company. 

FINANCING 
THE FUTURE 

If your company has a turnover in exc es s of 
Tia^f a rrriIHrm pounds, is profitable and could 
- benefit from a cash to jectioa then contact our 
Business Development Office at: . 

-\ 

I Pteagp mg further InfixnMttoii 1 

I Name i — : — I 

I Title — * 

I Company ! — , — : - ; — — — ; — ; * 

| Address : ; : — I 

1 — — r-r- 1 

| Telephone . — — — — — : ; — I 

■ ARROWS LIMITED FREEPOST j 

* Arrows House. Dunham M o unt . - ■ 

I p n ri bam Rnad. Ahrtodmpa. Chgsblie WA14 IBB- .1 

i taephboe 061-941 2500. ' j 

667052. Auows G. Fax: 061-928 6948. ^ 

For our ament imwest rates caQ up Anna on Reutecs 


COMMERZBANK OVERSEAS FINANCE N*V. 

U.S.S 100,000,000 

Floating Rate Notes Due. 1995 

In accordance wnft the provisions -of th® Notes nottoe-.te hereby ■ 
oiven that ter' the six months period from May 22. 1989 to 
November 22, 1989 the Notes wffl cany an krterastjate of io%- f 
per annum wtth a coupon amount of U.&JS 511.11 on U.S4»- 
10,000.- and U.S.S 2,55556 on U&S 60,000-. 

FrartkfmVMam, May 1989 

COMMERZBANK 


Apgfcot Conipnter : 

Share prioe (pence) • 


i ! ■ * I- i t *• 

; i- ' } 1 ' : t t: 




place ' special' emphasis on 
direct computer sales to finan- 
cial and government markets 
and to large corp o r a te custom- 
ers where it can sell a complete 
package of .services. 

Apricot has revised its man- 
agement structure to match its 
market approach. Mr Foster 
taVa« over as chairma n next 
year from Mr Lindsay Bury 
who continues as a non-execu- 
tive director. Mr Mike Hart, 
formerly managing director of 
Nlxdorf UK, becomes joint 
managing director with Mr 
Simon Hunt. The group is 
actively recruiting a new 
finnnrq director to replace Mr 
Christopher - Loynes; who 
resigned in January for per- 
sonal reasons. 


' • COMMENT 

Apricot shows a resilience to 
miBfnrtnna encouraging in -the 
volatile computer business. 
While it remains vunerable to 
weakness in its principal mar- 
kets or to technological pertur- 
bations, it has been pursuing a 
strategy of acquisition and 
systems development that 
should ensure revenues and 
profitability. Three develop- 
ments seem particularly rele- 
vant First, an extension of its 
activities in the increasingly 
profitable area of computer 
maintainance, helped by the 
acquisition in the past two 
months of the DDT Group. Sec- 
ond, *Tia decision to follow IBM 
in developing MCA design per- 
sonal computers. Analysts 
believe that IBM will eventu- 
ally establish MCA as the stan- 
dard for high performance per- 
sonal computers. Mr Foster 
thinks customers already see 
Apricot as the natural alterna- 
tive to IBM for MCA machines. 
Third, a move into medium 
sized or departmental comput- 
ers, the fastest growing area of 
the computer market. Apricot 
intends to launch its first i 
machine of this type next 
week. Called "Titan”, it wifi be 
a floor standing machine 
designed to compete with mini- 
computers by offering four 
times -the performance for the 
same cost. 


Westfield 
directors 
recommend 
Lowy bid 

By Paul Ctimseright, 

Property Correspondent 

INDEPENDENT directors of 
Westfield International, the 
Australian company with a 
London quotation that owns 
shopping malls in the US, are 
recommending acceptance of 
the terms offered by Mr Frank 
Lowy to take the company pri- 
vate. 

The recommendation follows 
a valuation of Westfield’s 
assets, which are pat at 
between US$2.43 and USS2JS3. 
But Mr Lowy’s offer, which 
comes just a year after the 
company received its quota- 
tion, is put at US$3^5 a share, 
conditional on Hampton 
Investments - Mr Lowy’s com- 
pany - becoming entitled to at 
least SO per cent of the shares. 

Really Useful 

The Really Useful Group, Mr 
Andrew Lloyd Webber's thea- 
tre production and leisure 
company, has sold a freehold 
building in London's West End 
for £6m. 

The disposal, to a joint ven- 
ture between Rosehangh and 
New Capital Properties, will 
create a pre-tax profit of £L2m 
for Really UsefuL 


Continuing strong demand 
helps Trimoco advance 47% 


By John Thornhill 

THE CONTINUING strong 
demand for cars has helped 
Trimoco, the Luton-based 
motor group, lift full-year pre- 
tax profits by 47 per cent from 
£5.1m to £7.511X1. 

This is the first motor dis- 
tributor to announce its results 
for the year to March 31. 
Although the second half of 
the year is traditionally the 
weaker period, car sales were 
still ahead of its budget 

The company added that 
sales in April this year were 10 
per cent ahead of forecast, 
which had been raised mod- 
estly from last year's levels. 

Turnover rose by 27 per cent 
to £27L97m (£2 14. 67m). A pro- 
posed final dividend of OBp will 
give 1.4p (lp) for the year. 
Fully diluted earnings per 
share advanced to 355p (2.75p). 

Trimoco said the former 
Fly's Ford dealership in Lewis- 
ham, south London, acquired 
in March 1988, bad been suc- 
cessfully integrated. In Febru- 


ary this year. Trimoco bought 
Smith and Gardner, a Liver- 
pool-based Peugeot dealership, 
for £810,000. 

The dealerships, which now 
represent Ford, Vauxhali and 
Peugeot franchises, contrib- 
uted 64 per cent of the profits. 
Property transactions 
accounted for 235 per cent; its 
leasing activities provided 11 
per cent; and engineering L2 
per cent 

Mr Roger Smith, chairman, 
said the company's balance 
sheet had been strengthened 
following property revalua- 
tions and the purchase of some 
freehold properties. Interest 
payments were £2.?.lm (£L31m) 
and tax was £2 ,33m (£L56m). 

• COMMENT 

Trimoco's presentation yester- 
day was held in the grandiose 
surroundings of the Apothecar- 
ies Hall in London, and it was 
perhaps appropriate for a com- 
pany that at last seems to have 


Mutual lifts Gateway stake 


US-BASED Mutual Shares 
Corporation, together with 
associated funds, has again 
raised its interest in Gateway, 
the UK food retail group which 
is contesting a £1.73bn bid 
from the newly-formed Isosce- 


les consortium. 

It has acquired a further 
llm shares at 200p - well 
above the current 195p-a-share 
cash offer price from Isosceles - 
taking its total holding to 
ll-2m shares or L26p. 


put together a healthy mix of 
motor-related businesses. Its 
unfortunate forays into other 
fields, such as the data storage 
business, are now over. Tri- 
moco produced a sound trading 
performance in the past year 
and the company still has 
some steady growth potential 
particularly, it would seem, in 
teasing used-car mar- 
kets. However, some n i gglin g 
doubts should be borne in 
min d. The shareholding of the 
Jemeel family, which currently 
stands at just over 24 per cent, 
gives some cause for disquiet. 
A takeover bid would seem to 
be out of the question because 
of the danger that this would 
result in a loss of franchises, 
yet the intentions are not dear 
and the unpredictability is 
unsettling. The company is 
also saddled with high gearing 
levels of a little less than 100 
per cent and the consequent 
high interest charges will 
cramp profits in the current 
year. Supply shortages may 
also feature and attractive 
acquisitions are looking hard 
to come by. Nevertheless, 
about £&5m of pre-tax profits 
looks attainable, which would 
give a prospective p/e ratio of 
about 9.5. At that rating, Tri- 
moco is at a slight premium to 
the market which may be justi- 
fied by the Jemeel interest and 
property profits. 


TAYLOR 

WOODROW 

Property, Housing and Construction 

Record results: Positive progress: 
Opportunities for fixture growth 

Sir Frank Gibb, Chairman and Chief Executive, reports: 


l -v *• ■* — — In 1 988 rhe group made very positive progressln all its operations. For die 
. k- 2 'Vs* 1 28foco»&ecuriveye^^oup|resalts reached record levels, and we recorded 

a profit bcfbi^ tax of £10}-3 million— up by 41% on the previous year's . 
- ' result. 

We also achieved a strong growth in earnings per share during the year, 
which advanced by 37% to 4l.7p per share. 

The investment properties of the group were valued by Knight Frank and 
Rudey at £682.6 million, an increase of £161.3 nxilUoa, and including a 
surplus on revaluation of £91.2 million. The .properties owned and 
occupied by group companies were valued at £89.5 million, including a 
suiptns on revaluation of £40. 3 million. 

■ The sustained Improvement in the strength of the group's balance sheet 
continues to be reflected in the net asset value per share, which, at 31 
December 1988, stood at 480. 3p- 

An Increased final dividend of 12p per share Is recommended. Together 
with die interim dividend already paid; dividends total 1 5p per share — an 
. . increase of 43% for the foil year. 


Strength of property operations 

A feature of the year's performance was the strength of our property 
operations, especially in the UK. We have assembled a substantial and 

t ralnnM#- prarfriNn ftf<ynliry pmpprtlf-t an ft fn IjIM artrlf-H dgnlfiran ^ly 

tO this, 

The group's investment property portfolio has now grown to an extent 
which has enabled us to increase the volume of disposals. The resultant cash, 
together with prudent levels of borrowed money have been re-invested in 
new developments in order to provide for future growth. Net rental income 
from the group's investment properties advanced by 32% during the year to 
a level of £31-7 million. 


Our contracting operations achieved increased UK profits but these were 
undermined by losses from two overseas contracts and from a related 
company in New Zrahm d As usual, I stress the need to cakca long-term view 
when judging the results of our construction operations. 

Work is proceeding well on the many construction projects on which we 
are engaged. Good progress is being achieved on the construction of die 
service tunnels at the Channel Tunnel. 

Important new construction awards, coupled with our success in turning 
round the fortunes of some of our formerly unprofitable companies give me 
confidence for the future progress of this vital part of our business. 

Good year for housing operations 

Our bousing operations had a very good year and profits increased by 67 % 
overall- The UK provided us with a strong marker where we achieved sales 
of almost 1,000 homes and enjoyed substantially increased profit margins. 
We were very active in the USA and also in Canada where our Monarch 
subsidiary performed well Our expanding operations in Spain and Australia 
indicate good prospects in these important markets. 

Opportunities for fti tore growth 

I am optimistic for the future of your company. We consider the UK's 
economy to be soundly based and there are many opportunities for Taylor 
Woodrow's future growth. We see a number of possibilities in the single 
European market and have extended our associations with leading 
European contractors. Our property housing and Greenham companies 
plan to expand their existing businesses in Europe. 

We have a loyal, dedicated, capable and experienced team in Taylor 
Wood row which as always responded well to the challenges and 
opportunities Of 1988. 1 would also like to extend thanks to all with whom 
we work; our clients, suppliers and subcontractors, and diverse technical 
and professional supporters and all others who have played a part in our 
record performance in the past year. 
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Highlights of 1988 

1988 1967 % Increase 

Turnover 

£ 1,260.1m 

£902. 2m 

40% 

Profit 
before tax 

£103-30 

£73- lm 

41% 

Earnings; 
per share 

4l.7p 

30.5p 

37% 

Dividends 
per share 

15.0p 

10.5p 

43% 
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A STRONG PERFORMANCE 
FROM A POWERFUL TEAM L 

Achieved through free enterprise and teamwork 
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Compass profits in line 
with forecast at £12m 


UK COMPANY NEWS 

Htui I Minorco 


Securities designated (S£) and fUSM) an dealt Id aftlcct to the rales and rtpoUtfans of The 
Start Exchange Otter securities listed abo*e art dealt In suUcct la the rate of TSA 

These Seturttlo an dealt la strictly ea a matched bargain basis. NeKber Gram I lie & Co 
United nor GratflUf Davies United art irwfctl maters in these securities 
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Residential Property 
Securities No. 1 PLC 

£200,000,000 

Mortgage Backed Floating Rate Notes 2018 

The rate of interest for the three month period 22nd May, 1989 ro 
22nd August. 1989 has been fixed at 1 3.475 per cent per annum. Coupon 
No. 5 will therefore be payable on 22nd August, 1989 at £3,396.44. 
per coupon. 

Aggregate interest charging balances of Mortgages redeemed daring the 
previous Interest Period: £ 1 1 ,229,972. 

Aggregate interest charging balances of Mortgages redeemed as at 
21st May, 1989: £52,925,791. 

The aggregate principal amount of Notes outstanding as at 
21st May, 1989: £200,000,000. 

S. G. Warburg 8c Co. Ltd. 

Agent Bank 

I.G INDEX LTD, 9-11 GROSVENOR GARDENS, LONDON SW1W OBD 
Tel: 01-828 7233/5699 An AFB0 member Reuters Code: 1GIN, IGI0 

FT 30 FTSE 100 , WALL STREET 

May. 1784/1793 -19 May. 2148/2158 -21 Jun. 2493/2505 -9 
Jun. 1796/1805 -20 Jun. 2162/2172 -23 Sep. 2528/2540 -10 

Prices taken at 5pm and change Is from previous close at 9pm 


By John Ridding 

STRONG SALES In its core 
catering contracting division 
and higher occupancy rates in 
its health care business helped 
lift taxable profits at Compass 
Group to £11.7m for file half 
year to April 2, an increase of 
27 per cent, and in line with 
forecasts. 

The company, which came to 
the market in December, did 
not include contributions from 
its recent £16m health care 
acquisitions. Nevertheless, 
turnover was up by 24 percent 
at £167m and earnings per 
share grew from 9.2p to 11.6p. 
There Is a 3p (2.4p) interim div- 
idend. 

According to Mr Gerry Rob- 
inson, chief executive, the ser- 
vices division remained the 
main engine of growth. Profits 
Increased from £9.1m to 
£10.8m. 

Factors in the improvement 
included buoyant demand and 
the continued elimination of 
marginal contracts. In the six- 
month period, around 15 such 
contracts were terminated. 
Contributions from Middle 
East operations were, however, 
halved to “a couple of hundred 
thousan d in terms of profits" 
as the group wound down Its 
presence in the slowing mar- 
kets. 

USM quote for 
Propeller 

Propeller, a leisure wear 
specialist, is moving from the 
Third Market to the USM 
through an introduction by 
Brown Shipley Stockbroking, 
capitalising the company at 
£6m. Dealings axe expected to 
start on June 6. 

At the same time 6.19m 
shares are being placed at 48p 
each, representing almost half 
the equity, after which Corton 
Beach, Propeller’s parent, will 
have a 28 per cent stake. 

Pre-tax profits in the year to 
February 3 were £703,000 on 
turnover of £9.45m. The his- 
toric p/e Is 8.7. 


This advertisement is issued in compliance with the requirements of the Council of The Inter- 
national Stock Exchange of the United Kingdom and the Republic of Ireland Limited. It does 
not constitute an offer or invitation to the public to subscribe for or to purchase any securities. 
Application has been made to the Council of The Stock Exchange for the 42,o64,Q80 New 
Ordinary Shares and the 5.000,000 8.25p (net) Cumulative Redeemable Convertible Preference 
Shares to be issued to be admitted to the Official List. It is expected that dealings in these shares 
will commence on 25 May 1989. 

ASHLEY GROUP pic 

(Registered m England No. 421037) 

Placing and Open Offer 

by 

ANZ McCaughan Securities (UK) Limited 

of 

40, 1 64.080 Ordinary Shares of 5p each at 65p per share 
and 

5.000,000 8.25p (net) Cumulative Redeemable Convertible Preference Shares 
of 5p each at 1 OOp per share 


Share capital following the Placing and Open Offer 

Issued and to be 

Authorised issued, fully paid 

£7,306.000 in Ordinary Shares of 5p each £5,033,943 

£250,000 in 8.25p (net) Cumulative Redeemable Convertible £250,000 
Preference Shares of 5p each 

£25,875,000 in Unclassified Shares of 5p each — 


The principal activities of the Ashley Group comprise the retail and wholesale 
distribution of food in Spain, and a merchandise distribution business operating in a 
growth sector of the window dressings market, primarily in the United Kingdom. 

Particulars of the Company are available in the statistical service maintained by 
Extel Financial Limited from 25 May, 1989. Copies of the listing particulars relating 
to the Company may be obtained during normal business hours up to and including 
26 May. 1989 from the Company Announcements Office, The Stock Exchange, 
46 Finsbury Square, London EC2. for collection only and up to and including 
7 June, 1989 from: 


ANZ McCaughan Securities (UK) Limited, 
65 Holbom Viaduct, 

London EC1 A 2EU 


Ashley Group pic, 

Kingamead House, 250 King’s Road, 
Chelsea, London SW3 5UE 


24 May. 1989 


Notice of Redemption and Termination of Conversion Rights 


KOMATSU LTD. 

7%% Convertible Debentures due June 30, 1990 

NOTICE IS HEREBY GIVEN that, pursuanr to the provisions of the Indenture tfrwd as of 
July 1, 1975. as supplemented by a First Supplemental Indenture dated as of September 1, 1982 
(effective as of October 1, 1982) between Komatsu Ltd. ! the "Company”) and First National Qty 
Bank ( now Citibank. N.A. as “Trustee") under which the above-designated Debentures were 
issued, ail of the outstanding Debentures have been called for redemption on June 30, 1989, at a 
price equal to 100% of the principal amount thereoL .... 

The Debentures will become due and payable and, UPON PRESENTATION AND SUR- 
RENDER THEREOF (those Coupon Debentures to have ail coupons appertaining thereto 
maturing after June 30, 1989) will be paid on said redemption date ai Citibank, NJk., Ill Wall 
Street, Corporate Trust Services, 5th Floor, New York, NY 10043, principal office of 
Citibank, NA in Amsterdam, Brussels, Frankfurt/ Main, London, Milan, Paris and Citibank 
(Luxembourg) S.A., and the principal offices of J. Henry Schroder Wagg & Co. Ltd. (London). 
Banque Europeennede Tokyo, S.A. (Paris), Krcdiethank S.A. Luxembourg (Luxembourg), The 
Fuji Bank, Limited (London). The Bank of Tokyo, Ltd. (London) and Tne Sumitomo Bank, 
Limited (London), as the Company’s Paying Agents. From and after said redemption dare, 
interest on said Debentures will cease to accrue. 

Interest payable June 30, 1989 to holders of fully Registered Debentures shall be paid to the 
persons in whose names the Debentures are registered at the close of business on the Regular 
Record Date which shall be June 15, 1989 and said interest shall be mailed to the registered 
holders. If the holder does not elect to convert, coupons maturing June 30, 1989 should be 
detached and presented for payment in the usual manner. 

The Debentures called for redemption may be corn-erred at the option of the holders thereof 
into Common Stock of the Company, American Depositary Receipts (“ADRs") or European 
Depositary Receipts (“EDRs") representing Common Stock of the Company at any time prior to. 
but not after, the dose of business on June 27, 1989 at a conversion price of 332.10 Japanese 
Yen per share of Common Srock. A cash adjustment equivalent to accrued interest for the period 
between January I. 1989 through March 31. 1989 shall be paid by die Company for 
Debentures converted during April 1, 1989 to June 27, 1989. At the Close of Business 
on JUNE 27, 1989 SUCH CONVERSION RIGHTS WILL TERMINATE AS TO ALL 
DEBENTURES BEING REDEEMED. 

KOMATSU LID. 

By: CITIBANK, NJL, 
aa Trufoe 

Dated: May 17,. I9$9 


The largest divisional 
increase came from the health- 
care division which saw profits 
rise 68 per cent to 52.5m. Mr 
Robinson said that this 
reflected a combination of 
higher occupancy rates, from 
about 40 per cent to about 60 
per cent, and stable costs. 

The acquisition of Health 
Care Services, in February for 
£12£m and of Winterbourne 
Hospital, in April for £3.7m, are 
not included in the accounts 
but will be recorded in the 
final results. 

Building services saw only 
an 8 per cent increase in prof- 
its to £L3m. According to Com- 
pass, “this unflattering figure 
reflects contracting timing." 
Consequently it expects a more 
generous growth rate for the 
whole year. 

The company's acquisitions 
added to its borrowings which 
now stand at £54m. Given a 
lower figure for shareholders 
funds, this implies that the 
company continues to have a 
negative net worth. However, 
interest cover has Increased to 
about five times. 

• COMMENT 

Compass has steered along a 
steady bearing since the man- 
agement bought it out from 


Grand Metropolitan in 1987 and 
yesterday's figures, which were 
exactly in line with forecasts, 
show it is staying on course. 
The company's emrent strat- 
egy is simple bat apparently 
effective. Cash is generated 
through the core contract ser- 
vices division and funnelled- 
into the high-margin health 
care businesses. With the ! 
growth of private health care, 
and tax relief for insur- 

ance coming in October, mar- i 
ket growth should continue in 
excess of 10 per cent per 
annum. In addition, hiatus at 
home for AMI and HCA, the 
two big US healthcare players 
in the UK market, mMn« th«t - 
Compass can snap 19 new hos- 
pitals relatively cheaply. The 
longer term strategy is for par- 
ity between health and ser- 
vices. Until this is reached, 
however, the fa nner will pro- 
vide a solid hue with 98 per 
cent of the maiy t ratering con- 
tracting operating on a 
cost-plus basis and with contin- 
ued expansion in damapd , pre- 
tax profits for the full year 
should reach £25m. Given the 
chmb in share prices from 245p 
at flotation to 35 Lpl, this 
implies a multiple of about 14£ 

- probably near the top of their 
range. 


New car sales help boost 
Frank Gates profit 20% 


By John Thornhill 

FRANK G. GATES, the Ford 
main dealer, increased pre-tax 
profits by 20 per cent from 
£2. 02m to £2.43m in 1988. 

Of this pre-tax profit figure, 
£150,000 <£125,000) was allo- 
cated to the company’s profit- 
sharing scheme. 

Turnover at the group, based 
in Woodford, east London, 
climbed 33 per cent to £7832m 
(£69.64m). The directors are 
proposing a dividend of 5.5p 
0L25p) and a one-for-one scrip 
issue. 


Earnings per share advanced 
from lLlp to l&65p. 

An extraordinary credit of 
£297.000 (£18.000) related to the 
sale of a property. 

The company said profits 
from new vehicle sales had 
increased by 19 per cent and 
and from used cars by 11 per 
cent t: . 

.Mr Colin GUfrap, a New Zea- 
land car distributor who 
unsuccessfuly hid for the com- 
pany in the winter of 198887, 
retains a 22.6 per cent holding. 


shuns 

Gold Fields 
meeting 

By Kenneth Gooding, ■ 
Mining Correspondent 

MINORCO. the South 
A fr ica n- contr olled Investment 
company, has decided not to 
send its representatives to 
Friday's board meeting of Con- 
solidated Gold Fields, the 
diversified UK mining group 

- the first to be held since 
Gold Fields defeated Minorco’s 

hostile M4- 

Mlnorco said yesterday it 
was reviewing all Its options 
in relation to its 29 per cent 
shareholding in Gold-Fields 
would be considering its 
future approach at its own 
hoard meeting mi June 15. . 

T ftl t hp mpantima , It would be 
“inappropriate” for its. repre- 
sentatives — Mr Julian Olgxlvy 
Thompson aiwj Mr Neil Clarke 

— to attend tite Gold Fields* 
hoard. 

However, Minorco dropped 
a heavy hint about what it 
would like to see discussed by 
Gold Fields* directors. It said 
yesterday: "This (Gold Fields) . 
meeting will, in Minorco’s j 
view, have to consider major 
business items arising from 
Minorco’s frustrated offer, 1 
which win, no doubt, include 
the timetable for early imple- 
mentation of the performance 
guarantee to Gold Fields* 
shareholders — to which the 
Gold Fields* directors and 
advisers so publicly committed 
themselves." 

Gold Fields yesterday was 
still not able to say when 
an extraordinary meeting 
would be held to consider the 
issue of a special preference 
share. 

The extraordinary meeting 
would be held "without undue 
delay,” possibly in July, Gold 
Fields said. 

There was absolutely no 
question of the board abandon- 
ing the performance guarantee 
scheme, which provided an 

lm pm- tent plank in tile tfnal 

bid defence document, it 
added. 

See Lex 


News Digest 


LEEDS GROUP 

Slack 

demand for 
products 

Leeds Group, which has 
interests in textiles and 
finan c e leases, reported a fall 
in pre-tax profits from £2.13m 
to £L43m in the six months 
to end-March 1989. 

De man d for the company’s 
products slackened as 
difficulties were experienced 
in the retail trade. Turnover 
fen from £14.4m to £13. lm and 
after tax of £505,000 (£749,000) 
earnings per share worked 
through at 92p (14.4p). 

An unchanged interim 
dividend of 2.7p is being paid. 

The company said demand 
had improved and it was 
hopeful of an improvement 
in the second half. 


WESTERN SELECTION 

Cable arm bits 
first half result 

Reduced pre-tax profits of 
£881.000 were announced by 
Western Selection, investment 
finance company, for the half 
year to March 31. The previous 
figure was £911,000. 

The interim dividend is 
being held at L7p, while 
earnings dropped slightly to 
4.1p (437p). 

Turnover advanced from 
£7.51m to £823nu The cable 
producing subsidiary, 

Buratube & Wire, lifted sales 
by 9.5 per cent, but taxable 
profits were 152 per cent lower 
due to higher raw material 
costs, higher interest rates, 
new plant installation during 
the period and an overtime 


ban. 

Directors said the indnstial 
dispute there would affect tiie 
-second half but orders 
generally continued to be 
satisfactory. 

ALEXANDERS HLDGS 

Advance despite 
interest rates 

A near 20 per cent 
improvement in pre-tax profits 
from £562,000 to £673,000 was 
announced by Alexanders 
Holdings, Scotland's largest 
Ford main dealer, for the six 
months ended March 3L ' 

Mrs Aleksandra Clayton, 
in her first report as chairman, 
said the result was achieved 
despite the rise in interest 
rates. . It did, however, include . 
the profit on the sale of 
properties in Edinburgh and 
Bailliaston. 

Turnover was slightly Tower 
at £35m (£35. 7m). After tax of 
£181,000 (£192,000) earnings . 
per lOp share advanced to 
1204p (0.902p). The company 
does not pay interim dividends. 


PETROCON GROUP 

Returns to 
profitability 

Petrocon Group, the supplier 
of equipment and services to 
ail and process industries, 
reported pre-tax profits of : 
£449.000 for the year to 
end-December 1988 compared 
with a loss last time of 
£745.000. 

In February, when it was 
announced that a consortium 
was to subscribe in cash for 
525m new ordinary shares 
(292 percent of the enlarged 
capital), the directors forecast 
profits in the region of 
£435200. 


Turnover fell slightly to •• 
£&3m (£8.9m). as did the cost 
of sales, which fell from £6.7ra 
to £5.4m. Distribution costs 
also dropped to £83,000 . 

(£254,000). 

After tax of£19L000 (£273,000 
credit) earnings perlUJjp, share 
worked through atL94p (32p 
"losses): ^rtraordfiiafy debits "! ' 
amounted to £448,000 (£2. 75m). - 

MONKS INV TRUST 

NAV rises 
to 324.8p 

Net asset value at Monks 
Investment Trust improved 
to 324 gp at April 30, compared 
with 266 .3p a year earlier. Foe 
the year to the end of April 
. net revenue came out at. 

£3.72m, compared with £2 .54m. 

Bantings per share increased 
from 327p to 4.79p and. the , . 
directors are propoaitig a final 
• dividend, of 3p <L8p) to make 
a total for the, year of 42p (3p). 


RICHARDS 

Carpet yarn 
boosts results 

The continuing strong demand ■ 
for contract carpet yarns 
helped Richards, 

Aberdeen-based textile 
concern, to increase pre-tax 
profits from £L63m to £1.75m 
-despite a fall in turnover to 
£38.43m in the six months to 
the end of March, against 
£4021m. / ■ 

Earnings per share were 5.4p 
(5-55p) and the interim 
dividend is lp (02p). 

The company said that the 
performance of the carpet • 
manufac turin g companies was 
good but suffered a decline 
in demand. The UK knitwear 
and shirt market remained 


Queens Moat buys 
George W ashingtoi 
Hotel for £llm 


By Clay Harris 

GEORGE. Washington never 
slept there, but yesterday* 
sale by Tomorrows Leisure of 
the 106-bedroom. George Wash- 
ington Hotel at .Washington 
New Town, Tyne and _Wear, 
premise to have revolutionary 

consequences for the group's 
finances. , 

Tomorrows Leisure, a Third 
Market company In which. 

about 40 per cent of the shares 
are owned by Busi ne ss Emm- 
sion Scheme investors; solo the 
property for Ellm.to Queen s 
Moat Houses, the fast-growing 
UK and continental Europe. 

h0, n5e < cflsposai will eliminate 
Tomorrows Leisure's borrow- 
ings a nd leave it with a cash 
surplus of £7xn. By com pariso n, 
at yesterday's price' of 78pi 
down 3p. the group’s market 
value is only £9-4m. The shares 
rose sharply earlier this mon t h 
when the group said it was 
i ppgnrisiHng the sale of a major 
asset. 

Mr John Sanderson, chief 
executive, said the proceeds 
would be invested in existing 
operations such as snooker, 
dubs and the 350-acre Falriop 
Waters leisure , park at Ilford, 
east London. Acquisitions were 
also' likely, as Tomorrows Lei- 
sure intended to renew its 
presence in the hotel sector. 

The 10-year-old: hotel has 
conference and leisure facili- 
ties, including a nine-hole golf 
course. The new owner will 
rename it the Washington 
Moat House.. 

Before management fees, 
depreciation and payments to 
directors, the hotel achieved 
operating profits of £634,106 on 
turnover of £L9m hi the year 
to March 31 1968. Mr John Bair- 
stow. Queens; Moat chairman, 
said nfe group expected the 
hotel to make £lm at the oper- 
*:atfng-Ievel in« ftdlyear: 

* Because the . disposal will 
increase Tomorrows Leisure’s 
pro forma net assets per share 
to 82.9p, including 58.65p lii 
cash, tiie company’s sponsor. 


depressed as a result of cheap 
imparts caused by the strength 
of the pound. 


CITY SITE ESTATES 

{Rental Income 
rises 72% : r ■: 

City Site Estates, 
Glasgow-hasedp i -d pyity 


compared w!tlr£&2m for the 
six months: to March 3L The 

friterim dimdend has been ’ 

raised ta(L8p(0.67p}. 

JUST RUBBER 

Operating 
margins rise 

JJnst Rubber pre-tax profits . 
iose by 20 per cent to £825,000, 
against £689,000 on turnover - 
up from £3^4m to £4.06m. The , 
directors are proposing a final 
dividend of i.6SP (1.4l5p) 
making 2. 45pfor the year . 
against 2415p last time. 


AUSTRALIA AND - 
NEW ZEALAND BANKING' • 
GROUP UMTTED 

Stertng Boating Rate Notes ' 

due 1997- 

In accordance wBh DieprDVtefans of the - 
Notes, notice is hereby given that the 
Tate of interest for The period from 22htf 
May. 1989 to 22nd August, 1989 Jus 
been fixed at 13.25 par cent per annum , 
On 22nd August, 1989- Interest of 
Btemng 166.69 per sterling 5,000 nomi- 
najanount of the Notes, and Interest of 
Sterijng 834.93 per sterling 25,000 
nominal amount of the Notes. yM be 
due against Coupon No. 19. 

Swiss Bank Corporation ’ 
London 

*-■ Reference Agent " 


Tiwnonrows Leisure 

Share price (pence) 



Nov*87- 11 


May "69 


Guidehouse Securities, is roc-' 
omxnending that.Mr Sanderson 
now be granted share options 
which bad been linked to the 
market price in 1991. 

Under the terms of the 1936 
BES prospectus, these options 
over 1.14m shares (equal to 
.about 9-5 per cent of the cur- 
rent Issued capital) would he 
granted if the shares had dou- 
.bled^in price. J;o. 50p by 1891- 
Tbe. proposed waiver, granting 
the options now but maintain- 
ing the 1991-93 exercise period, 
must be approved by share- 
holders. '. 17 ..'" - 

•Only a small proportion of 
Tomorrows Leisure shares are 
outside the- hands of directors, 
who hold more than 50 per 
ami BES investors, -who 
must retain their holdings for 
five Tears to avoid losing tax 

relief. 


F AC Euro trust 

F&C Eurotrust had a net asset 
value of 296£p (224.6p) at par 
on March 31 and 276 JJp (298. 6p) 
fully converted. 

-Net revenue for the six 
month period showed a loss of 
£137,000 (£151,000) after tax of 
£26,000 (£10,000), for 

0.75p (l,25p) loss per 

share. - - 

Directors expect revenue for 
the frill year to be not less than 
the £321,000 achieved last 

rime. 


THE 
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Extel Card 
Service 
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Standard Chartered PLC 

QnaxmaOti'aett tmM fabAy « fitptantf 

£150 million Subordinated Floating 
Rate Notes due 1996 

In accordance with the provisions of the Notes, 
notice is hereby given that for the three month 
period from 22nd May 1989 to 22nd August 
1989 the Notes will bear interest at the rate of 
13.225 per cent per annum. 

Interest per £5,000 Note will amount to £166.67 and 
will be paid for value 22nd August 1989 against 
surrender of Coupon No 13. 

Standard Chartered Merchant Bank Limited 

Agent Bank 


GRAN D METROPOLITAN PLC 


The ordinary shares are listed on the 

Frankfurt Stock Exchange 

as from 24 th May, 1989. 


The listing has been sponsored by 

g< ?MA?erzbank 






;> 


are cirrr^y ;sedOng high calibre 
City professionals wboxan. demonstrate 
an outstanding track, . record in', die 
following areas: 

$ Produd: Development 
♦ Asset liabaityAllocation -v 
^ Debt Option Tra ding 


rot a-qg^rnffiscussion. please contact 
NickBrenett oic Arabella Goodford 
on 01*831 2000-orwnte to theia at 
Michael Page City, 39-41 Parker 
Street, London WC2B 5LH. 

Confidentiality is guaranteed. 


the best long-term policy is to wait 


HOW MUCH- pay do you 
expect to be. getting by the 
time you retire? . . 

If the answer is moire than 
£60,000 a year in terms of 
present-day prices, and you . 
are likely to be employed in 
Britain at the time, tomorrow 
-week could wellbe a decisive 
day in your working life. For 
June l brings into force new 
measures put forward in the 
last United Kingdom Budget 
governing pensions for 
higher paid employees. 

The crucial question for 
Brits aiming to better the 
£60.000 figure, adjusted in 
line with the retail price 
index, is whether they .are 
apt to make a move of job 
that involves a change of 
company pension, scheme. . . 

If they stay put or make 
the change within the next 
week, then provided . the 
employer has an approved 
scheme set up before the 
Budget on March 14, all well 
and good. They can still look 
forward to a pension of up to 
two thirds of their final 
year's pay, however much it 
is, without being bitten by- 
the taxman's: newly fitted 
extra large teeth. They will 
be limited to a maximum 
employee’s contribution of 
£9.000. a year at present 
prices. But if they can 
persuade the company to 
raise its contribution to 
compensate for that limit. 


there Is nothing to stop it 
from doing so. 

Anyone who moves in to 
work alongside them after 
May 31, however, will be in a 
markedly different position. 
The newcomer’s eventual 
pension under the selfsame 
company’s scheme will be 
capped at an RPI-adjusted 
£40,000 yearly - two thirds 
of the £60,000 pay figure — 
with any additional provision 
made by the employer befog 
treated as a taxable perk. 

So what are ambitious 
job-changers in Britain, and 
the companies wishing to 
recruit them, to do from 
tomorrow week onwards? 

Ian Bowers, head of Willis 
Faber's pay consultancy 
branch, says the initial 
responses of employers 
awake to the problem seem 
to fall into two broad kinds . 

One is to bring recruits in 
line with any counterpart 
engaged before June 1. by 
giving them extra pay to 
compensate for their pension 
disadvantage. But that. Dr 
Bowers thinks, will prove 
painfully expensive. 

He also sees dangers in 
the other kind of response 
which is to make individual 
arrangements for the recruits 
to provide for themselves 
through one of the newer 
personal, executive or self- 
administered pension plans. 
That could well generate not 


By Michael Dixon 


HOW DEPARTMENTAL DIRECTORS’ PECKING ORDERS DIFFER BETWEEN COUNTRIES 


United 







West 





Nether- 

Port- 





Switz- 

Kingdom 

Austria 

Belgium 

France 

Germany 

Greece 

Italy 

lands 

ugal 

Spain 

Sweden 

erland 

- £52.820 


£74,682 

£69.940 

£73.707 

£90.817 

£27.468 

£72.200 

£60.462 

£27,973 

£65.569 

£64.002 

£96.503 
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% 
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% 


% 


% 


% 

% 


% 


% 
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Marketing 

64 

Sal 

62 

Fin 66 

Sal 
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65 

Adm 61 

Sal 

62 

Sal 70 

Adm 77 

Sal 

69 

Mkt 

67 

Sal 

69 

Research 

63 

Mkt 

62 

Sal 65 

Mkt 

63 

Fin 

58 

Pdn 

59 

Fin 

62 

Mkl 69 

Fin 

75 

Mkt 

69 

Sal 

66 

Pdn 

63 

Production 

63 

Fin- 

56 

Mkt 63 

Fin 

60 

Pdn 

56 

Sal 

58 

Pdn 

60 

Pdn 68 

Rsh 

73 

Fin 

68 

Eng 

65 

Rsh 

61 

Sales 

62 

Pdn 

55 

Pdn 61 

Rsh 

59 

Mkt 

55 

Fin 

58 

Rsh 

57 

Eng 67 

Par 

71 

Pdn 

66 

Rsh 

64 

Mkt 

61 

Finance 

61 

Per 

55 

Adm 61 

Pdn 

58 

Rah 

54 

Eng 

56 

MM 

57 

Rsh 64 

Pdn 

70 

Adm 66 

Adm 61 

Fin 

59 

Admin. 

61 

Eng 

54 

Rah 60 

Adm 56 

Eng 

54 

Mkt 

55 

Adm 57 

Fin 64 

Mkt 

69 

Eng 

65 

Fin 

59 

Eng 

55 

Engineering 60 



Per 58 

Eng 

55 

Adm 54 

Per 

53 

Per 

54 

Adm 62 

Sal 

68 

Rsh 

63 

Pdn 

57 

Adm 

55 

Personnel 

53 



Eng 57 

Per 

53 

Per 

50 



Eng 

54 

Per 59 

Eng 

68 

Per 

61 

Per 

54 

Per 

54 

D-P 

43 



D-P 51 

D-P 

36 

D-P 

42 



D-P 

43 

D-P 58 

D-P 

54 

D-P 

54 

D-P 

52 

D-P 

48 


Average pay of 


Departmental Marketing 64 Sal 62 Fin 66 Sal 64 Sal 65 A 

directors Research 63 Mid 62 Sal 65 Mkt 63 Fin 58 P 

ranked by Production 63 Fin* 56 Mkt 63 Fin 60 Pdn 56 S 

their average Sales 62 Pdn 55 Pdn 61 Rsh 59 Mkt 55 F 

pay as a Finance 61 Per 55 Adm 61 Pdn 58 Rsh 54 El 

percentage Admin. 61 Eng 54 Rsh 60 Adm 56 Eng 54 M 

of chief Engineering 60 Per 58 Eng 55 Adm 54 P 

executives' Personnel 53 Eng 57 Per 53 Per 50 

average pay D-P 43 D-P 51 D-P 36 D-P 42 

* In sterling at exchange rates prevailing at close of London markets on May 19 1989. 


only administrative horrors 
for the company, but bad 
blood among staff rewarded 
in widely varying ways for 
doing similar jobs. 

In Ian Bowers's view, a 
better response than either is 
to do nothing for the time 
being - other than in the 
employer’s case to give, and 
in the recruits' case to ob tain 
a written guarantee that the 
company will ensure they 
will be no worse off for 
pension-type benefits than 
counterparts engaged before: 

“The question of how to 
keep the promise is best left 
until the Government issues 
guidelines on the changes, 
probably in December,” he 
said. “Acting before then is 
likely to end in repentance at 
leisure for a very long time.” 


Values 


NOW to the table above 
which gives an indication of 
how the various managerial 
functions are valued by 
companies in different lands. 
It comes from the same 
source as the European top- 
executive pay league that I 
published last week - the 
survey of 1,087 companies in 
17 countries made early this 
year by the Wyatt group’s 
Executive Compensation 
Service consultancy. 

Yet again I have room for 
only a dozen of the countries. 
Any reader wanting more 
information from the study 
should contact Paid Curley 
of ECS whose address is 273 
Avenue de Tervuren (Box 4), 


1150 Brussels, Belgium: tel 
(02) 7719910, fax (02) 7623743. 

The table shows the 
pecking order of the various 
types of specialist directors 
employed by the companies 
surveyed in each of the 12 
lands. The directors are 
ranked by their average total 
rewards received in money - 
salaries plus bonuses and so 
on - stated as a percentage 
of the average total money 
rewards of chief executives 
in the same country. How 
much the chiefs average, in 
sterling at last Friday's 
London closing rates, is 
shown above the rankings. 

Alas, the pecking order for 
Switzerland contradicts my 
comment last week that 
Swiss employers typically 
value heads of personnel 


more highly than companies 
do in other lands. I based the 
comment on raw average pay 
figures, not weighted in line 
with differences in the extent 
of directors' responsibilities. 
When those differences are 
taken into account personnel 
heads in Switzerland rank 
lower than anyone but data- 
processing directors, as they 
also do in the UK and five 
other countries of the 12 . 

Indeed, the only land 
where they figure in the top 
half of the order is Portugal. 
But it seems a fair bet that 
their stock will rise as 
shortages of recruits in train 
of reduced birth-rates start to 
bite - and not only in West 
Germany, Italy and the UK 
where the shortages will be 
most directly felt. 
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<§§> City Merchants Bank Limited 

Senior Manager — Property Lending Division 

To complement the continuing ^ development of the Bank’s Tending portfolio, our 
client is seeking to further strengthen Its Property Division team. 

The designated responsibilities require a minimum of 5 years’ relevant property 
lending experience, with assessment skills covering both the covenant of potential 
borrowers arid security for facilities relating to development and investment 
business. . 

Reporting to. the Divisional Director, the successful candidate will be responsible for 
managing the marketing, monitoring arid administration of the Division’s portfolio. 
There wnll be considerate opportunity for. contributing to further successful 
development within an environment of significant growth and expansion throughout 

the Baqfe,'-.. . V _ . 

Thesignifcance of theappoiritriierit will be reflected in a substantial remuneration 
pa^age.^ffor further detaUs^ease: contact Frank Hoy, either by telephoneor in 
writing. ^T' Jv -"*- ' v ' . 


• 1 * 

GORDON BROWN & ASSOCIATES LTD. 
BECRUITMeWCONSULTANTS 



5TH FLOOR. 2 LONDON WALL BUILDINGS. 

LONDON ECZM 5PP 

TEL: 01-628 7601 FAX: 01-638 2738 


Portfolio Manager 


Investment Bank 

Our client, part of a well known and 
respected banking group, is expanding £s 
investment management services in the UK for 
institutional, corporate and private clients. . . 

' Funds under management exceed £2 trillion, 
and the bapk has a proven and excellent track 
record ofstrong,lohg.terminy^tment. growth. 

The Portfolio Manager now required will be' 
responsible for managing all UK portfolios, within 
overall bank investment strategy. Marketing and 
development of investment services will be 
important functions, reporting to and working 
closely with the UK Managing . 

Director. 

Candidates should have a a 


London 


Roland Orr 
& Partners 

Management Consultants 
12 New Burlington Street, London W1X IFF 
Telephone 01 439 6891 


good degree and/or appropriate professional 
qualifications, with several years sound 
investment/fund management experience. They 
will have marketing flair, with ability to develop 
effective client relationships, and be analytical, 
innovative and highly motivated. 

Ideal age probably around 26-30, but flexible. 

Salary and remuneration package, which 
includes full banking benefits, wall be consistent 
with the expectations erf foe high calibre person 
sought. Senior management career prospects are 
excellent. 

Please send CV details in 
[ confidence to John W. M. Hewkin 

1 quoting reference M7021. 


Equity Analyst 


On behalf of our clients we are currently seeking Investment 
analysts with sound Broking/Fund Management experience in: 
Property; Banking; Oil; Brewing; Building; Food Manufacturing; 
Retailing; RencfVGerman/ScandinaviarVltalian Equities. Please 
contact Nicole Wallace. 



An experienced and enthusiastic salesperson with a thorough 
knowledge of the UK market and good contacts among 
UK/European Institutions is required by a Major Brokerage 
House. Excellent remuneration package. Please contact 
Nicole Wallace. 


Oil Sales 




A UK Securities House requires a Specialist Oil Salesperson. 
Salary £40,0004- p.a. Please contact Nicole Wallace. 


Trader (Foodstuffs) 


An International Trading House involved in importation of process- 
ed and semi processed goods seeks a Senior Trader/Manager 
to be based in London. Salary E30-E35K. Pleese contact 
Kenneth Jacob. 


_ Liffe Trader 


Energetic LIFFE Floor/Booth Trader required. Experience 
essential, for Major American Bank. Please contact Ian Mortey. 

COMMODITY APPOINTMENTS LTD. 

116 Shaftesbury Avenue. London Wi V 7DJ 

Tel: 01-439 1701 
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Senior Marketing Officer 

£4 0 000 

A major UK Merchant Rmlt has a pod don for a Corporate 
R.nifi^ - mrii a minimum of five years experience of marketing 
U> ■wdmm sized UK corporates. Strong credit, marketing and 
business development skills and a proven track record in 
attracting new business and management of a corporate team 
are essential. You will be expected to continue the bank’s rapid 
progress, with the development of new relationships, and the 
marketing of a range ofbanking products. 

New Issues Documentation 
To £25,000 

Our clients are »— documentation specialists with a 
minimum rtf mm years knowledge of loan syndication and asset 
risk administration. You will have been involved in the 
e xecutio n of deals from mandate to completion, and a legal or 
accountancy based qualification would be an advantage. There 
are definite prospects for progression onto the trading or 
marketing desks. 

European Fixed Income Sales 
£50,000 4- Boons 

A i-nHmg European hank has positions on iu Scandinavian, 
French and Benelux desk. Fluency in an appropriate l a n gu a ge 
is vital, and candidates must have an existing client base witb a 
proven track record. Responsibilities will include some 
relationship work. Bonus is awarded on performance and could 
be up to 100%. 

Credit Analyst 
£25,000 

A top American merc han t bank is seeking graduates with two 
years credit training, a sound understanding of credit 
procedures and a detail -orientated approach. You will be 
" involved with ansykis of major UK and European corporates, 
and there is scope to progress into marketing. 

For farther details of these and many other vacancies please 
contact Richard Stark on (01) 583 0073 (Day) or (01) 385 0405 
(Evenings & Weekends). 16-18 New Bridge Street, 
Blacltfnars, London EC4V 6AU. 


BADENOCH &.CLARK 

recruitment specialists 




INVESTMENT MANAGER 
EUROPEAN/UK EQUITIES 

The opportunity to take lull responsibility 
for European/UK investments in a highly successful 
international investment management firm. 


This position is likely to appeal either to a Fund 
Manager with at least 3 years experience of 
managing European Equities who wants to take on 
additional responsibility for UK Equities or toa 
first-class European Equities Analyst seeking a 
move into fund management You will have total 
responsibility for managing substantial 
investments in France. Holland. Germany. 
Switzerland and the UK and will be free to develop 
an involvement in other European markets. You will 
be a full member of the Company's investment 
strategy group and will provide input for overall 


asset allocation decisions along with specialist 
colleagues. 

The Company is the rapidly growing investment 
management subsidiary of one of the world’s major 
banks and the job offers security, independence 
and an attractive compensation package including 
full banking benefits. If you would like to be 
considered, please write to Michael Thompson, 
John Sears & Associates, Executive Recruitment 
Consultants, 2 Queen Anne’s Gate Buildings, 
Dartmouth Street, London SW 1 H 9BP or telephone 
him on 0 1 -222 7733 for a preliminary discussion. 


John Sears 

and Associates 


a menweR of the , smci: group 






MARKETING EXECUTIVE 
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European Equities -Investment Analysts 

We are expanding our European Equity Department and wish to 
recruit both experienced investment analysts and recent graduates 
for research into European companies. Excellent written English 
and a good working knowledge of at least one other European 

language are essential. 

Apptyto: 

N.R. Woodtnefd 
Williams deBro€ Limited 
P.O. Box 515, , SBmadgate, London EC2M2RP 



GERMAN EQGTTY ANALYST 

A first rate European Bank requires a German Equity Analyst to compliment their 
research team. The successful candidate will be a generalist with at least two years 
experience in a brokerage environment. There is the opportunity to head up your own team 
as the market developes. 

FOREIGN EXCHANGE TRADER 

Our clients require an FX Trader to trade in the money markets and funding positions 
taken by the firm's Security Traders. Initially you will be working closely with the Treasurer 
trading in FX, loans and other securities as required to support the firm's funding policy 
to achieve target interest cost levels. The successful candidate will have 2-5 years 
experience including trading and treasury/cash management. The salary for this position 
is exceptional. 

For a confidential Discussion on these or any other requirements contact 
Tim Giles on 01-481 3188 or Fax 01-481 3453 


EUROPE HOUSE 


WORLD TRADE CENTRE 


LONDON El 9AA 
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Foreign Exchange 
and 

Interest Rate 
Markets 

► Chemical Bank has one of London’s leading dealing 
operations and was recently rated by Euromoney 
Corporate Finance as top in Foreign Exchange trading 
and forecasting. In addition the Bank is a major 
participant in the multicurrency interest rate markets, 
dealing in a variety of products including Future Rate 
Agreements, Swaps, Futures, Options and Government 
Securities. The Bank also has a highly successful 
LBO/MBO group. 

► As a result of continued development and planned 
expansion of our dealing operation, we are now looking 
to recruit a number of individuals of outstanding ability 
and potential to train as Traders. 

► We offer a challenging work environment the 
opportunity to participate in the Foreign Exchange and 
Interest Rate markets, and early responsibility. Training 
will comprise 12 to 18 months direct practical exposure 
to the financial markets, supplemented by technical 
courses as required. You will be supervised by 
experienced personnel and progression will be 
dependent on your level of achievement 

► We generally expect applicants to hold a good degree; 
we will consider individuals who have 1-2 years' work 
experience (not necessarily within a dealing or banking 
environment) and graduates with no work experience. 
Remuneration will be competitive and individuals who 
demonstrate trading talent have the opportunity to earn 
exceptional rewards. 

► Resumes should be forwarded to: 

Ruth Pollard, 

Human Resources Department, 

Chemical Bank, 

Chemical Bank House, 

180 Strand, ^ n 

London WC2R1EX. CHEMiGALBANK 


LENDING OFFICER 


International Bank - City 


Salary Neg 


Republic National Bank of New York, a 
major international bank requires an 
additional Lending Officer in its City Office 
to manage a Property Loan Portfolio and to 
expand the existing business base. 

The ideal candidate should have 5 years 
experience in Commercial Property 
Lending. A legal background would be 
advantageous but not essential. A good 
understanding of Credit and Marketing is 
required. 

This position receives ali standard banking 
benefits. Salary will be dependent upon 
experience and ability. 

Please reply in writing to: 

Mrs. E Hartley, 

Republic National Bank of New York, 

30 Monument Street, 

London, 

EC3R 8NB. 


SALES EXECUTIVE 

The Icis-Lor Group is an Independent Publishing 
Company with offices in London, Paris, Houston and 
Hong Kong supplying worldwide energy markets with 
information on oil and chemical commodities. 

We are currently seeking a Sales Executive to join an 
existing sales team, to be based in our London office. 

The successful applicant will be self-motivated and 
have sales and marketing experience and/or at least 2 
years experience in the commercial side of the oil, 
refining, or petrochemical industry. Languages 
would be an advantage. 

Remuneration will take the form of a base salary plus 
commission. On target earnings should exceed £25,000 

Please send current CV to:- 

Emma W HHams 
Marketing Manager 
The Icis-Lor Group Ltd 
18 Upper Grosvenor Street 
London WIX 9PB 


A key role with a prime banking name. 

ACCOUNT MANAGER 


UIC Corporate 

The Bank is one of the world's top 50 banks. Its 
well established London Branch is part of a 
growing global network, which already has a 
considerable presence in the UK market 

Continued expansion creates a new 
opportunity for a high calibre individual, with 
upwards of three years' corporate relationship 
management experience, preferably to 
middle sized corporates, to join at managerial 
level. 


to £30,000 + car 

Probably aged 28-32, he or she will take 
responsibility for a limited number of the Bank% 
existing UK corporate dients but will primarily 
have responsibility for further development of 
the corporate customer base. A sound 
knowledge of traditional lending products, 
induding LBO/MBO financing is required. 

This represents a chance to assume a highly 
visible role within a respected financial 
institution offering an outstanding 
environment for career development. 


Send a detailed Curriculum Vitae in confidence to J. D. Vine (Ref. AM/24), 

Vine Potterton Limited, 152/3 Fleet Street, London EG4A 2DH, with a covering letter 
indicating any Banks, if any, to whom you would not wish your CV to be sent. 

VINE POTTERTON 

RECRUITMENT ADVERTISING 



IMRO 

Senior Compliance Officers 


IMRO is one of five SROs recognised by die Securities 
and Investments Board with responsibility for die 
regulation of investment management in the UK. 
Included within the IMRO Compliance 
Department's activities are:— 

4« Regular inspections of IMRO members to ensure 
that investors are adequately protected 

* Carrying out special investigations where there is 
investor risk, concern 

sfc Regular contacts with Members 

* Projects related to die development of Conduct of 
Business Rules. 

There is currently a requirement for a number of high 
calibre professionals to join the existing team. 


_ I 
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Candidates will be:— 

* Graduates, probably with an accountancy 
qualification 

With first-class interpersonal skills 
4s With knowledge of financial services 

$ Keen to enhance their career in a high profile role, 
working in a fast moving professional 
environment. 

Prospects with IMRO are excellent as is the 
remuneration package which includes an excellent 
base salary and mortgage subsidy. 

Interested candidates should contact Karin Clarke 
on 01-831 2000 or write to her at Michael Page 
City, 39-41 Parker Street, London WC2B 5LH. 




Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 


INTERNAL AUDIT to £23,000 PA 

Financial/computer auditor required by international 
bank. To assist the Head of Internal Audit, the successful 
candidate will produce audit programmes, develop 
flowcharts, report on systems. He/she will have experience 
as an auditor within a bank or be a pan-qualified 
accountant with a knowledge of investment banking 
products. Salary to £23,000 p.a. + excellent benefits. 
Please telephone Shelagh Araeil on 01-583 1661 or send 
cv to her in confidence: 

ASB RECRUITMENT , SO Fleet Street, 

London EC4Y I BE. 

(port of Angel International Recruitment) 


US EQUITY BROKERS 

We are looking for professional Sales/Traders in TJ.S. market 
to join our expanding London Office. 

If you are self motivated with a solid background in US 
Equity Sales and have an established institutional client base, 
we would like to talk to you. 

Please contact Davis Bader, 

Cantor Fitzgerald (UK) limited 01-374 4565 
or write to: 

Davis Bader. Cantor Fitzgerald (UK) limited 
Park House, 16 Finsbury Circus, London EC2M 7DJ 



Business Development 


Pharma ceu ticals 


is 


Amulti-i 

seeking an assertive experienced professional 
to lead and direct new business development 
activities on a world wide- basis. 

This is a unique opportunity to influence 
and impact upon the growth and future of a 
substantial international, company. * 

Candidates should be English-speaking and 
must possess 

■ 10-15 years 1 pharmaceutical industry 
experience 

■ At least 5 years’ industry commercial . 
development experience 

■ Established international industry 
contacts 

■ TVack record of significant achievements 
in identifying and bringing to the market 
commercial opportunities. 

This high profile position will report at 
director level and be responsible for an - 
international staff of business development 


'ress^sssss^fsaE 

offered, as well as substantial incentive 
opportunities. 

If you meet these qualifications, andare 
prepared to accept tfiis challenge, 
respond in strictest confidence with full cv to 
David Basham, Directoi; Austin Knight 
Selection, Knightway House, 20 Soho Square, 
London, WIAIJDS. Applications willthenbe 
forwarded to our client, so plea^ specify any 
pharmaceutical companies to which you 
would not wish your application submitted. 

Please quote reference 963/BD/89. 


Austin 



Selection 





Manager 

A key role in an innovative environment 


Dramatic, profitable growth within die 
Banking Services area of this Triple Arated European 
Bank has emphasised toe need for a strong, 
independent Credit team to provide T ? 
professional support to an equally i 
marketing group. Typicalproposals are i 
entrepreneurial so that lie approach, i 
naturally founded on solid Banking principles, needs 
to be sohition-based and interpretative. 

This new appamtinent is to be made at Senior 
Manager tevel to reflect control, anaday-to-day 
basis, of a small, dose4mit team. 

Candidates, ideaflywithaQearmgBank 
background, wiHbeintheirmid to late thirties and 
will have seen hard not just halcyon times, specifically 
(and essentially) within the smafl/medinm sized UK 
corporate lendngnarkeL liaison with the 


mar keteers will require a spirit of close co-operation 
temp ered with the ahfijty to stand one's own ground __ 
and people ma na gement skills or the personality best 
suited to acquire them, are equally important. Career 
prospects are first class and the salary/benefits 
package is unlikely to disappoint. Ref: A1681. 

There is also an opportunity for a Credit 
Analyst of similar temperament whose 
experience covers a minimum offive years in 
this sector. ‘ Ref: A2020. 

Please send fiiU career details quoting toe 
ap prop ria te reference to Malcolm Lawson at 
Codd Johnson Harris, Human Resource / 
Consultants, 12 New Burlington Street, 
-London WIX IFF or a lteriative l y telephone 
01-287 7007 during toe woriringday or 0444-73216 
in the evenings. 




Codd*Johmdii-Harris 
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Finance & Treasury 

INTE It NAT I QNAL 

Corporate Treasury Consultants 

DUBLIN £NEG 


Finance and Treasury International provides - 
consulting and portfolio management sendees in 
respect of treasury exposures and risks to domestic 
and international corporate dients. 

Now regarded as toe leadlngflrai of treasury 
consultants m Ireland and already expanding Into the 
UK, FT1 is recruiting additional consultants capable of 
operating at senior corporate leveL 
The role will appeal to high-calibre individuals, late 
twenties, early thirties with excellent coramunkation 


and presentation skills, a strong background in the 

financial markets (preferably gained in a corporate 
environment), and the flair to contribute significantly 
to company objectives. An honours degree or 
equivalent qualification is desirable. 

Individually tailored packages will refleetthe 
experience.of candidates, ff interested in joining this 
young, successful company send fell CV. to address 
belwno latertoan Friday 16th June, 1989 to Aengus 
Murphy, Managing Director. . . 


FINANCE AND TREASURY mOItkmONAL, 

Russell Court; St Stephen's Green, Dublin 2. 

StrategkFirarK^ and Treasury. IncanatkmalUmit^ tilling as. FTl.isa number (rf toe ESB Group of Companies. 
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RATHBONE 



to mn 
smaller 


EQUITIES 

Equity Safes - teadng Cty firm, 5 years+ eqserienee required 
European equftysa/esdeparmient - CHUUea 

Eq^yBesttu^ -AnalOT required vvito experience fo propertv 

companje^tExtfte^paperandpadcagl^firiarxaalsandlelsute!^^ 

SWAPS 

Swaps SterffcngTra<fcr - International Bank 2-3 years experience. 

Swaps Specialist - International Bank Strong numericai^uik 
commmfcationsabiTity.invo^^ 300 

Swaps Brofceraae — ranalna from London ivwf 


Swaps Brokerage - ranging from London based Houies at broSS™. 
Director level In Lorwon, Europe and the FarEast °»°K£rage 

TheRothbone Constdtaruy 


to 


ftOT(erhtoJse,77QdbrtSt.Lonclar7W1RIRREnglaxlTeL^ 1 188/2875^^^494^^4" 


Joeys Hotel. Group pic 
to announce the appoi 
of Mr. Walter Bea 
Chairman. 

Mt Walter . Beatty is a 
jtor and a Senior Pan 
Mesas. Vincent * Be 
- Dublin. He is also Ch 
pf Atlas Copco (Ireland 
ted, a Director of N.M 
Limited and otter Com 

For further information 
contact Mary Crotiy I 
Relations at D»hff 
(00618777. 

Appointments 

Advertising 

Appears every 
Mosdav 
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£40,000 + benefits 


this US group are indomestic ins uran ce, mtomartimaf 


main activities of 


da behalf of institutional 


Probably in yorar thirties or early forties, yon wffl be able to 
denw n s ba terelevTOl experience at a senlOT level in an ' 
investaeat management company, inducting portfolio 

administration and settlements (bonds or equities). Yon will be 

faiiilt^ wahTmrig mjrrfwxMi p ntire and will have the flerihi Illy 

to integrate wett into a smalL energetic team. 


OnaaiMK/M n ii nl a i alh i n 


Ihe remuneration 


will not be an obstacle for 


1 [■*<! 1 1 >• * i •■: i u 1 1 1 : ^ ■ i r 


micro 

ith-'- 

cofieagaesihtiie DSA and with external advisorslo the UK. You 

a dmini s tra tion. ■ ■;-> ; . ~ 
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ficatkms, quoting reference 5258/EToo 
envelope and letter. 



— - Management Consultancy Division 

RO. Box 19fcHiHgatoHou^26 Old Bailey, London EC4M7PL 



A yoirng assertive professional is sought by 
successful financial brokers for a high profile role. 

• ■ After txaining, you will be responsible for. the 

P IIP I marketingof asset finance concepts and ideas to 

CllUlllCCn scn ^ OT financial executives across a wide spec- 
* w* . ^ and commercial-companies. 

In this context, you will develop the ability to 
, anticipate, negotiate and implement complex 
financial packages and to match borrowers and 

ACA/ACCA/ACMA 

To qualify for consideration, you should be able 
to display strong interpersonal and negotiating 
. skills coupled with the drive and commercial 
Anorl 9A OQ ' flair necessary to make you a success. 
fi||6U 9 . “Out ; client is a highly profitable asset finance 

broker and consultancy, company looking to 
^increase its share of a lucrative and expanding 

Basic Salary£25 ^ 00P^^™^^ I ^^^^i^^ , ^ 

Company Car • - 'specialist services which are in high demand. 

OTE £50,000 If you ace interested in. this exceptional appoint* 

ment, please write briefly enclosing a CV or 
telephone Andrew Norton, Consultant 
- Banking anil Finance Division, 

City t . . quotingref. 5285 , . 


Aged 24-28 



. - . RECRUITMENT SELECTION &. ADMERT/S1NG 

EXECUffi/E COfSINECTONS 

- ‘ 43 Eagle Street 

v'i ' London \XC I R i 1APTfeL‘ 01-242 8103 




mrs 71 


Senior Position 




To £40,000 
+ executive car 


Financial 

Sector 

Human 

Resources 


MCP 

MANAGEMENT 

CONSULTANTS 


A leading Investment Management Company is seeking to recruit an experienced and highly 
motivated individual to take futl day to day responsibility for running their substantial securities 
department 

The position requires strategic development and management of the broad ranging sectaries 
function. This involves settlements, safe custody of UK and overseas stock, transfers, registration 
and delivery, dividends and rights, underwriting, foreign exchange and money market activities 
and overseeing the cashiers section. The development and implementation of new systems and 
staff management will be prime concerns of the job holder. 

The successful candidate win therefore be well versed in securities work including multi-portfolio 
settlement; overseas markets and practices; bonds; unquoted companies; foreign exchange and 
money market settlements and negotiations with custodian banks. A sound knowledge of IMRO 
rules is required and a familiarity with., and aptitude for, computer applications is essential. 

The successful candidate is already likely to be operating in a managerial/ supervisory capacity 
and to be aged earty/mid thirties. 

if you have the experience outlined above and would like to pursue this challenging appointment 
further we would welcome the opportunity of an informal discussion. Please telephone us on 
01-242 3585 fday) or 01-229 0063 after 7 pm. Alternatively send your CV together with details 
of current remuneration to Jane Ingleby at MCP Management Consultants. 


11 John Street London WC1N 2EB. TeL no 01-242 3665. 
Member firm of the Management Consultancies Association 


A new-bank basedfethe West End to Inviting applications for the 

following positions: 

CREDIT AND LOANS MANAGER ...... 

An experienced banker to plan and implement lending strategies. Aged 30-40. Salary 
to £35,000. ' : 

FINANCIAL CONTROLLER 

Qualified accountant to undertake responsibtfty for statutory' and management 
reporting and smooth running of the accounting area. Aged 30-40. Salary 
c£35,000. 

SENIOR FOREKIN EXCHANGE 
and experienced STERLING DEALERS 

LEASING 


MEDIQM/B1G TICKET MARKETING 

This major global bank seeks a high profile graduate or AGA/MBA with proven skills 
in marketing, negotiating and providing complex and Innovative Financial solutions 
covering Aircraft, Ships, Rigs, Plant etc. Salary neg AAE £35-£40,000 plus foil 
benefits. ■ 

SALES ATO/MSP/VENDOR PROGRAMS 

Wb have three banks’ leasing subsidiaries urgently seeking experts in this specialist 
field. Vacancies are for Senior Marketing £30-£40,000 plus bonus and benefits, 
two Sales Executive OTE c£35,000 plus benefits. Age range 25-40 years. 

CONTRACT HIRE 

A City institution currently seeks either^ Senior Sales or General Manager.fbr their 
flourishing motorcar finance subsidiary, e^ed c35 years. Salary neg c£30.000 plus 

" ' ’ . " l . ! _ 

i£A3TO 

We have three vacancies for" qualified accountants with current leasing, tax systems 

and general management skiBs. Vacancies exist in London and in Bucks. Age. range 

30-35 years. Salary range £30*£50,000 plus benefits. 

OLD BROAD STREET BUREAU LTD I I II 
— . ' STAFF CONSULTANTS LlLJL=Z- 

65 London WaO. London EC2M 5TU — — 
Tel: 01-588 3991. Fax: 01-588 9012 — — ' 



OUiff & Partners PLC is a specialist stockbroker founded two years ago to transact agency business on behalf of institu- 
tional clients. The firm is wholly independent, owned by its Directors and staff, and has remained profitable at all times 
since it started trading. Ws have a considerable presence in the areas of Asset Based Research and Investment Trusts. 

As a result of completing corporate finance transactions in excess of £1-25 bn on behalf of the Boards of various 
Investment Trusts we nave recently increased the size of our Corporate Finance Department. 

Wfe now wish to expand our institutional sales desk, consolidate our interest in private client stockbmkihg and extend our 
research capability 

In all three areas, therefore, we are seeking a small number of people to participate actively in the further development of 
the firm. 


Institutional 
Sales Desk 

Candidates should have: 

■ Broadly-based equities experience. 

■ Good contacts atid proven client 
relati onships. 

■ A record of working to clients’ 


Private Client Research 


Stockbroking - 

Candidates should have: 

■ An established and profitable client 
base. 

■ Excellent personal presentation. 

H The capacity to operate with 
initiative. 


■ Sound training (or current 
experience) with a reputable firm. 

■ Excellent presentational skills. 

■ The ability to market high quality 
research. 


diK«tgminate research. 

■ Some knowledge of personal tax 

pl anning . 


Department 

Candidates should have: 

■ The flair to initiate asset based 
research ideas. 

■ An ability to write clearly, 
concisely and speedily. 

■ Excellent presentational skills. 

■ Experience with a relevant 
finandal institution. 

■ A detailed understanding of 
company accounts. 

■ A degree level qualification. 


We set high standards in the presentation of advice and service to clients and expect corresponding intellectual 
standards, administrative abilities and commercial acumen. Vfe are able to offer a long-term career with bright 
prospects in an organisation which respects the need for professional integrity and excellence in support services. 

- Salaries are commensurate with experience and will be negotiated to secure the best candidates. Equity 
participation will be offered at an early stage (within a year of joining) and there are other benefits. Please forward a 
full curriculum vitae to our adviser: 

'ferry Fhller, Director (Refi 050), 

HODGSON IMPEY SEARCH & SELECTION LIMITED, 

50 Phil Mall, London, SW1Y5JQ. Thh 01 321 0336. 


ADMINISTRATIVE 
ASSISTANT REQUIRED 


for smaB Wat End investment nwn- 
■cement company. The candidate 
mint be able to speak French and 
Hindi or Gtgenti, haw tone bank- 
ing/nrvettment back office e xp e ri e n ce 
and be able to handle a PC with ease. 
Write ee d ori n g CV. to 

Box A1237. Financial Tima. Om 
Southwark Bridge. London SEl 9HL 


WE CAM TELL 
YOU WHAT YOU 


K:1 .' [111 , 


SEEJ2T31 


The merchant banking 
subsidiary of a major 
Japanese Baltic 

seek* creative Individuals to 
worfc as Economic Assistants/ 
Analysis. 

The role will have considerable 
flexibility and be rewarding for 
the right persona. Some expe- 
rience is desirable. 


WrBa Bax *1244, Fine 
Thaw, Om Soutftwarir, 
London SEl 9HL 


I Investment Management I 

Global Indexed Funds 


As an integral part of its overall investment You will currently be working within a 

coverage, County NatWest Investment sophisticated treasury or investment 

Management has a specialist team dedicated Co management environment with a minimum Q f 
running funds in excess of £4.5 billion in a range three years’ experience of foreign exchange and 
of quantitative strategies covering the global currency options. Yau will have a first class 

equity, fixed income and currency markets. academic background and a highly quantitative 

tn line with their programme of expansion they and wiUdirivE in a dynamic team 

currently seek to recruit an individual to join the eavHonm£ ^ 

Global Index ation Group, to play a crucial role in Ifyou would be interested in pursuing this 
i m plementing dynamic hedging strategies on challenging opp o rtunity please contact 
behalf of major multi-national clients. There will Charles Ritchie on 01-83 1 2000 


also be the opportunity to assist in the 
development of innovative trading strategies as 
weQ as contributing to the formulation of 
new products. 


new prod 


(evenings & weekends 01-675 0670) or wr ite 
to him at Michael Page City, 

39-41 Parker Street, 

London WC2B5LH. 


Michael Page City 

InternatXHialReotiitmemConsultmts 


-1 


Tb 550,000 + Banns : 

Our client, a major European Invest ment Bank, seeks to recruit 
two additional sales persons to its FRN Tfeam. The company, 
which h^beenaconsistent market maker for several years and. 
is committed to along term presence in the FlWmaxfoet, seeks to 
appoint individuals with at least two years experience in a 
irayor FRN marketmaking house. Successful candidates will 
have a commitment to the FRNmaticet bid: must hawe the ability 
to be flexible and imaginative about other, instruments and 
markets that axe being developed. Salaiy will be base d on 
experience and client base, and there isa wide range of benefits 
including a generous bonus. 

Interested candidates should write. In the first instance, with 
fiill career details to: 

lizGcwjdchild, 


Eijungton^ Asscjciates ♦Limited 

Eecnikmau Consultants 




Ffme Eekphoae, Id total confidence, for farther bfeematian an the above port. 
03W78 fan* 8RB 


PRIVATE CLIENT MANAGEMENT 

Indivkhiak/Partoerships with between £3m and £20tn of 
presently managed or possible funds to be manage d , who are 
seeking the infrastructure within which to manage the funds, 
should contact 

Box A1239, Financial Times, One Southwark Bridge, 

London SEl 9HL 


SENIOR INVESTMENT ANALYST 

UK EQUITIES 

PosTd Investment Manage m ent Lim ited , investment manager for the British Telecom and 
the Post Office Staff Superannuation Schemes, is seeking a competent professional to join a 
small team managing UK discretionary portfolios. 

The successful ca ndida te would be responsible for analysing and dealing in in specific 

sectors. In addition be/she would be expected to contribute to formulation of overall sector 
strategy. 

Applicants should be graduates with a high level of numeracy and at least 4 veara 
managemem/analyais experience. 

A competitive salary is offered. Benefits indude mortgage subsidy, five weeks holiday 
contributory pension scheme, loan scheme and bonus scheme after a qualifying period. 

Please apply in writing to: 

Sbee&a Gibson, Personnel Manager, PosTd Investment Management tah^ 
Standee House, 21 Mansell Street, London El SAA 


PosTel 

INVESTMENT MANAGEMENT LIMITED 
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assoon Securities 


RESEARCH ANALYSTS 

HONG KONG 

Competitive Remuneration Package, Security of 
Employment and the Opportunity to work in a 
Stimulating and Professional Environment 



As part of an expansion programme, 
Sassoon Securities Limited, a member of die 
J.M. Sassoon group, wishes to strengthen its 
research team in Hong Kong. A limited 
number of career posts are available and will 
be offered to experienced research analysts 
who have detailed knowledge of the Hong 
Kong equity market, who have a 
professional approach and the ability to 
contribute to the establishment of a 
closely-knit team. 

Sassoon Securities Limited is a significant 


broker in the Hong Kong market and has 
gained the respect of a wide range of 
international institutions of the highest 
calibre for its advice. Successful candidates 
will be responsible for upholding and 
enhancing further this reputation and will 
be required to work closely with the 
company's sales team which is also being 
expanded. 

Please send a full curriculum vitae to 
Justine Stephens-Clark quoting reference 
1867 should this challenge appeal. 



Peat Marwick McLintock 


Executive Selection and Search 

70 Fleet Street, London EC4Y 1EU 


T*yg-.:.y i \: . . 


PHARMACEUTICALS EUROPEAN EQUITY RESEARCH 


FINANCIAL SERVICES 


Competitive 

Salary 

+ Car + 

Excellent 

Benefits 

Package 


Our client, ci major European AAA rated bank, is 
seeking two =3enioL Analysts for their highly 
professional team* to be responsible for either of 
these important research areas. 

Based iri London, these are critical appointments 


research capabilitles, Interested candidates should 
have a minimum of 3 years’ solid investment analysis 
experience, gained with a major broker or leading 
financial institution, posssibly combined with a 
relevant industry background,.! and reasonable 
fluency in at least one other European language. 

Please contact David UtHe or John Smith. 


Shepherd Little & Associates Ltd 

BanJdng Recruitment Consultants 

Ridgway House 43/42 King Wiliam Street London eorsen 

Telephone 01-626 H6L . 


MONEY MARKET DEALER 
STERLING and EX. MARKETS 


£ Negotiable -h Benefits 


City 


Lloyd's of London with its breadth and depth of experience contains what 
is probably the world's greatest concentration of insurance expertise: 

We are looking for a young pO'sj Money Market Assistant, who has experience 
ofThe London Money and FX. Markets, to josi a small Treasury Team responsbie for 
managing a variety of Lloyd's funds. 

The work wSJ involve the tencfingand borrowing of Sterling and up to ten other 
currencies for periods ranging from avsrtght m five years forward This wSI involve 
assessing various methods of covering foreign currency exposure and deaSng in 
spot and forward currency markets. 

There is ainsicleratte scope for career development aid a competitive salary is 
backed by a benefits package which indudes mortgage subsidy. narKonoiburay 
pension, private aid permanent health cover, interest free season ticket loans and 
subsidised meals. 

Please write with full CV, Including salary details and quoting reft PD 0521 to 
Sue Neumeister. Personnel Department Lloyd’s of London. London House. 
6 London Street. London EC3R 7 AS. 

LLOYD’S 

LLOYDS OF LONDON 

A TRADITION STRENGTHENED THROUGH CHANGE 



MANAGER - SYNDICATIONS/ 
PARTICIPATIONS 
WEST END £NEG 

NYCKjELN FINANCE COMPANY LIMITED is the 
UK subsidiary of NYCKJELN HOLDING AB - the 
largest publicly-quoted finance company in Sweden. 

As a result of growing demand for our specialised niche 
services we now wish to recruit a professional banker with 
entrepreneurial inclination to take prime responsibility for 
syndicating new loans and participating out existing 
loans. 

Applicants (aged cJO) should be credit-trained and able 
to demonstrate a successful track-record over several 
years in one or more of the. following: property lending/ 
hotel and leisure finance/corporate finance/lehding 
secured against shares/loan syndications. The ability to 
initiate and complete own transactions must be evident 
while an accounting or legal background would be an 
advantage. The attractive compensation package for this 
key position in a small highly motivated team is 
dependent on both experience and performance. 

Please send detailed CVs in confidence to: 

Ross W Tanner, Managing Director, 

Nyckdn Finance Company limited, 

42 Wimpote Street, London W1M 7AF. Td. No. 935 2806 


Salary neg . up to S4S.000 plus bonuaes and hankin* benefits 

Our client » one nf tk. * — rr v *>- _ 


«taW«hm«t Of a bank to service is 


are available, plus a car 


ot: 

HODGSON 
I M PE YU 


HODGSON CffiPEY 
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FIXED INCOME SALES 

Qualify house requires X. Swiss OT Sw©dkh National ■ 
with a: namutuxn.of 2 years experience- fbnidtflqfo y nprt 
have . nuiJb currency product knowledge and a good ^ 
base. Highly competitive salaries available. Please^ 
call Julie SheDey 

OAT5. TRADER . ' 

.Several houses nxrmre eroermced Trader* with 
knowledge of MATKF. Fluent French 
Stuart Norbury. 

FIXED INCOME SALES .. . .. ; • ' 

French speaker or. French. National tb cover Central ' 

. Banks, Multi-product' experience. Please call ' *• • 

Richard Ward . - • ■ 

JAPANESE EQUITIES SALES 

An expanding Japanese securities house is looking 

for an experienced salesman to be deputy head of sales. The 

candidate should have a minhnum of 2 years Japanese 

Equity Sal» experience. -A graduate prefem^TTi^ - 

company offers a .com^otive package and exedlent career 


development Quote DFf2S5. ‘J 
FIXED INCOME SALES £NEG 

International house require 3 Salespersons with a mmininm 6f 
“ years expen ence. LUC -and "or European experience. would 
be considered. Exedlent packages offered to- the ■ 
successful candidates. Please ring Sue Steveiis fdr &irtBer 
details. 


BUNDS TRADES - 

Bunds Trader required by top Investment Bank. Must have 
experience of running own book. Company offers excellent 
package including a no limit performance bonus, car, 
mortgage subsidy, etc. -In strict confidence Quote 
reference DF/5IL 

MONEY MARKETS SALES - 
Various houses require experienced sates people for 
their existing teams Fen 1 further details please ring 
Stnart Norbury. - : - 

FUTURES ft OPTIONS 

Various houses require good experience of either Sales or 
Trading Financial Futures and Options. Please call Sue 
Stevens 

JAPANESE WARRANT TRADER/MARKET MAKER 
Various houses require a- Japanese Warrant Trader with a 
mmgn u m of 1-3 years experience. Good working and 
education background essential. Excellent package 
available for right person. Please ring Julie Shelley. 


CONVERTIBLE SALES 

Good experience in Sate of UJC Convertible to either a 
U.K. or European coverage. Good knowledge of European 
U.S. Convertibles would be an advantage. Various houses 
looking. Please call Richard Ward. 


CAMBRIDGE APPOINTMENTS, 

232 Shoreditch High Street, London El 7HP. Fax No. 377 0887 


01-377 6488 



FINANCE 


A highly capablc - professional with considerable 
irsonalilairlandffifst classtechnical skills is sought 
ibr a soundly financed corporate finance boutique. 

Your role, within an entrepreneurial environment, 
will be' wide, encompassing corporate finance 
advice, capital raising, . divestments, acquisition 
searches (in ccm junction with an associated firm of 
strategy consultants), international M&A 
assignments, etc. ; 

Applicants for . the post must clearly demonstrate 


Graduate ACA 

Barrister 

Solicitor 


Aged to 0.30 J? 

• 1 ... 1,. . . T'" 

lb £40,000 V 
+ profit share 


You should have had two years* corporate finance 
f. experienceorhave gained expertise in special work 
with amajor accountahcy'practice orhave specialised 
in corporate work wich'h- major legal firm. . ; 

The boutique. has been established for nearly three 
years, has international backers of the highest 
- -• 'quality and; acts.-' predominantly for - large and 
medium sized companies which value its expertise 
' and independence. Its Chairman has over .20 years* 
- merchant banking experience gained at senior 
. . levels both in the. UK and overseas. 

■ ‘ Interested applicants should address a CV to 
^^Angela3ntt6n» Manager - Banking and Finance: 
;- jor alternatively ring for a personal history form, 
quoting ref. 5280. 



EXECUH^ t^ " ' - - 

• -v. ■ 43 Eaqle Street 

. ; London WC1 R 4AP3eL* OT-242 8103 


| Sa 


Samuel Montagu & Co. Limited 

Corporate Finance 


ed 


individu 
and exec 


Samuel Montagu is a leading UK Merchant Bank 
and a major force in the field of corporate finance 
advice. The Corporate F inan ce department 
provides financial advice to a wide range of both 
established and developing companies both in the 
UK and internationally. Samuel Montagu has an 
innovative approach co transactions which is best 
demonstrated by their recent track record. 

• UK advisers to Maxwell Communication 
Corporation on the successful US$2.6 billion 
bid for MacMillan Inc and the US$750 
million acquisition of Official Airline Guides. 

• Successful £750 million contested bid cm 
behalf of Mecca for Pleasurama. 

• WPP’s spectacular $566 million acquisition of 
the US advertising group, JWT Group. 

• Advised Richard Branson on the successful 
management buy-out of Virgin Group. 

The department now seeks high calibre 

individuals at both assistant manager 
executive level. 



lobe considered for these roles you are likely 
to be: 

• aged 24-30 

• either professionally qualified as an ACA or 
solicitor working within a major City 
professional practice 

• or an experienced corporate financier with at 
least 18 months’ directly relevant experience, 
in another merchant bank or stockbroker. 

In addition it is essential that candidates possess 
the necessary initiative, ambition and drive to 
enable them to contribute both co their own 
success and that of the department’s. 

Hie financial rewards will reflect the age and 
experience of the appointed candidates. This will 
not be a limiting factor for the right individual. 
Tb discuss these opportunities in greater detail, 
please rail either Paul Wilson or Penny Bramah 
on 01-831 2000 or write to them at 
Michael Page City, 39-41 Parker 
Street, London WC2B 5LH. 


Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Sydney 




LEASE FINANCE MANAGERS 


Paris/Brusselsbase 


With a highly focused objective to maintain its dominant European 
position, this high profile computer leasing group is committed to 

maintaining competitive advantage through innovative and 
wrerpTTCTng hind ing and sales prog rammes. 

As a consequence there is an immediate requirement for experienced 
leasing specialists within two of their European ope ratin g units. 

Liaising closely with sales staff, prim ar y responsibilities will comprise 
negotiation of funding lines with banks and other leading institutions, 
development and structuring of funding strategies, together with 
accurate evaluation of risk exposure to minimise credit underwriting. 


FF 400,000 + Substantial Bonus + Car 


The i dea l candidates, aged 30-35, will possess a thorough knowledge of 
cross-border, big ticket leasing within either an institutional or leasing 
company environment. Self-confidence, assertiveness and a strong 
tram spirit are essential qualities for these high profile and demanding 
roles. 

The above salary is negotiable but will include a performance related 
bonus, company car and other associated benefits. 

For further information please contact James Hyde in London on 
01-437 0464 or Pasquale Mazzuca in Brussels on (32 2) 6495833. 
Alternatively write to James Hyde, enclosing a brief CV, at the address 
belotfc 


ROBERT ♦ WALTERS - ASSOCIATES 

RECRUITMENT CONSULTANTS 
Queens House l Leicester Place London WC2H 7BP 
Telephone: 01-437 0+64 
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appointments advertising 

Appears every 

Monday Wednesday and llrarsday 

for further information . 

call Orl-248 8000 




Assistant Executive Director — 
Business Strategy 

SURREY BASED c£40K plus Benefits 

Following the merger between Abbey Life and the five Lloyds Bank 
businesses four months ago, we are looking for the right person ro co-ordinate 
future businessplans, identifying expansion opportunities for this new and 
powerful financial services group, as well as developing activities where we have a 
competitive advantage. 

The right candidate will have substantial marketing experience, not 
necessarily within the sector, and will ideally have a first degree and an MBA from 
a leading business schooL Alternatively, a professional qualification with direct 
relevant marketing experience in the industry could prove an appropriate 
background coupled with exceptional persuasion and communication skills. The 
-essential skill is the ability ro propose and analyse complex strategies in a rapidly 
changing marker place. 

. . . Reporting direcdy'co the Group Marketing Director, this appointment can 
be viewed as an introduction to one of the most exciting financial services groups. 
Career success will lead to senior Line management opportunities within it. 

The package will be attractive to high calibre applicants. Benefits compare 
favourably within die industry arid include an executive car and, where 
appropriate, assistance with relocation expenses. 

In the first instance write with CV to Beverly Kaye, Personnel Department, 
Abbey Life, 80 Holdenhuist Road, Bournemouth. BHS 8AL. 








OPPORTUNITY FOR 
EXPERIENCED INDUSTRIAL 
CONSULTANT 

A leading international industrial market 
research company offers a challenging 
position in the areas of machinery, 
instrumentation & controls, energy systems 
and electrical & mechanical engineering 
components. Good pay and benefits. 

If you have had senior management 
consulting, marketing and/or market planning 
experience, can identify industry research 
needs - .and can direct and manage senior 
consultants, reply in confidence to: 

Box A1241, Financial Times, 

One Southwark Bridge, London SE1 9NL 


FIXED INTEREST ANALYST 

Provident Mutual is one of Britain's most successful Life and Pensions 
organisations. Their investment team currently manage total funds of 
around £5 billion and business continues to expand rapidly. 

Because of this we arc currently seeking an analyst to work with our 
existing Fixed Interest team, specialising in overseas bond markets. This 
position would particularly suit someone wishing tb pursue a career in 
fund management. 

The ideal applicant will be a graduate in an economics/tnaths or 
equivalent discipline aged in their early 20’s and preferably with some 
experience in a city environment. The ability to work as part of a team, a 
keen attention to detail and the desire to succeed are also important 
qualities. 

In return, we offer a competitive starting salary and benefits include a 
mortgage subsidy scheme (depending on age and experience), non 
contributory pension, 20 days annua] leave and BUPA. 

Please apply in writing giving full details of your career history and 
current salary to Miss C A White, Senior Personnel Officer, Provident 
Mutual Life Assurance Association, 25-31 Mooigate, London, EC2R 6 BA. 



PROV! DE IIT^ mu T U R L 


SENIOR 

MANAGER 

For small/expanding commercial bank. 

‘All rounder’ required with extensive U.K. 
banking experience including Credit and 
Operational areas. 

Preferably qualified accountant (Chartered or 
Certified). Excellent opportunity to join 
young management team. 

Remuneration package in region of £30,000 
per annum. 

Apply in .writing, marked “Strictly Private 
and Confidential” to The General Manager, 
FIBI Bank (UK) Limited, 2 London Wall 
Buildings, London Wall, London EC2M 5PP. 


TREASURER 

Leading Financial Institution in the Gulf 
seeks an experienced individual who is 
completely familiar with all aspects of 
Treasury and foreign exchange management. 

The salary is negotiable, and will be 
commensurate with the experience of the 
successful applicant. The package will include 
normal expatriate benefits such as villa on a 
compound, car, health insurance and flights 
home. Future prospects are excellent. 

Please send C.V. with reference to Box A 1238, Financial 
Times, One Southwark Bridge, London SE1 9HL 


| "if 
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COMMODITIES AND AGRICULTURE 


Price fall puts gold profits under pressure 


By Kenneth Gooding, Mining Correspondent 

NEARLY 20 per cent of 
non-Com munist world gold 
output is currently being pro- 
duced at a loss, according to 
Consolidated Gold Fields* 
annual study of the market. 

The gold price this week 
touched the lowest level for 33 
months and Gold Fields sug- 
gests: “The lower price already 
is beginning to pose problems 
for some of the highest cost 
producers. Further weakness 
could quickly be translated 
into falling production levels 
in some countries." 

The study says South Afri- 
can output is particularly vul- 
nerable. 

The author, Mr George Mill- 
ing-Stanley, points out that 
average western world gold 
mining cash costs Increased by 
5.5 per cent from S236 a troy 
ounce in 1987 to $249 an ounce 
last year. At the same time the 
average price of gold fell by 2J2 
per cent in US dollar terms, 
from an average of $446.53 an 
ounce to $436.83. So far this 
year the price has averaged 
$389. 

However, in South Africa 
cash costs rose by 6.2 per cent 
to $275 an ounce. “At least five 
mines accounting for some 38 
tonnes of gold (a year) incurred 
operating costs which exceeded 
the revenue earned from their 
gold production,” the study 
adds. 

“A further seven (South Afri- 
can) mines, yielding some 60 
tonnes, operated at costs 
uncomfortably close to the rev- 
enue earned. Taking Into 
account total costs, including 
replacement plant, machinery 
and spares, several other 
min es were unprofitable." 

Mr Milling-Stanley says the 
South African industry 
remains very labour intensive 
and the rapid increase in wage 


Gold Supply and Demand In the Non-communist World 

(tomes) 


1888 

1987 

1986 

1986 

1984 

1983 

Mins production 

Nef communist sales 

Net official sales (purchases) 
Scrap 

1,538 

258 

(270) 

324 

1.382 

383 

(72) 

405 

1.293 
- 402 
(145) 
474 

1,233 

210 

(132) 

304 

1.162 

205 

65 

291 

1,114 

S3 

142 

294 

Total supply 

Fabrication demand 

Net surplus 

1.850 

1,844 

6 

2,018 

1,586 

am 

2,024 

1p688 

338 

1.615 

1,485 

130 

1,742 

1,483 

2S0 

1.643 

1,231 

411 

Identified bar hoarding outside 
Europe and North America 

474 

258 

214 

306 

332 

73 

Net Implied Investment 
(d tein vestment) In Europe 
and North America* 

(468) 

154 

124 

(176) 

(72) 

338 

• Includes not hn/wet oi goto loans ond safes 







settlements in recent years has 
had a particularly adverse 
impact on costs. The devalua- 
tion of the South African cur- 
rency has not been sufficient 
to offset the effect of rising 
costs. 

The study also suggests 
there is a growing debate 
between central bankers in the 
industrialised countries of 
Europe and North America and 
those in the developing 
nations, particularly in the Far 
East, about the place of gold in 
their reserves. 

The first group often bolds 
more than half its reserves in 
gold and is begining to feel the 
need for greater flexibility to 
operate In foreign exchange 
markets. 

“It is thinking along these 
lines which has led for exam- 
ple to the big sales throughout 
most of the 1980s from Canada 
and the disposal in the opening 
months of 1989 of 10 per cent of 
the Belgian gold reserve,” the 
study says. The Bank of Can- 
ada reported the sale of 43 
tonnes of gold last year. 


In contrast, the newly indus- 
trialising countries of Asia 
boosted their purchases of gold 
to such an extent that the net 
result of transactions by cen- 
tral banks and other govern- 
ment-controlled monetary and 
investment organisations last 
year was to remove about 270 
tonnes from the private sector 
markets in the non-Communlst 
world. 

This was almost four times 
the purchases by the sector 
during 1967 and represents the 
highest level of official pur- 
chases since 1981, according to 
Gold Fields. 

Taiwan was the leading (and 
much-publicised) buyer, adding 
181 tonnes of gold to its 
reserves last year on top of 65 
tonnes bought In 1987. This 
helped to raise the gold con- 
tent of Taiwan’s reserves to 
about 8 per cent 

Mr Milling-Stanley says gold 
loans and forward sales had a 
profound influence on the sup- 
ply of gold to the market last 
year. Ihey represented by far 


the largest element in the addi- 
tional supply of more than 450 
tonnes which was required 
over and above the gold drawn 
from conventional sources in 
order to satisfy the exception- 
ally high demand. 

It is estimated that at least 
150 tonnes of additional gold 
was released into the world 
market during 19SS as a result 
of gold loans. Repayments of 
older loans reduced the total 
by only about 20 tonnes last 
year. 

The study suggests, how- 
ever, the peak of gold loan and 
forward sales activity might 
have passed. 

Gold Fields says the other 
main features of the gold mar- 
ket in 1988 included: 

Total supply of gold to the 
non-communist private sector 
fell by nearly 10' per cent to 
1,850 tomes. 

Mine production continued 
to increase, reaching 1,538 
tonnes, the highest level ever 
recorded. 

Net sales from the comma- 


nist bloc and supplies of old 
gold scrap were both lower 
than the year before. 

Total fabrication demand 
rose by 16 per cent to a record 
1344 tomes, absorbing virtu- 
ally an the conventional sup- 
ply. 

Demand for fabrication into 
jewellery grew by almost 30 
per cent to a record 1,484 
tonnes. iTwinHing scrap. Con- 
sumption of newly-mined gold 
in jewellery was also a record 
and 40 per cent above the 1967 
level at 1,233 tonnes, - 

Demand for gold in ihdus^ 
trial applications rose to the 
highest level since 1979, to 258 
tonnes, in line with the growth 
in world economic activity. 

Gold used in the mirttfaig of 
modal coins fen to 138 tonnes, 
Sales were halved at 102 
tonnes. 

Identified bar hoarding out- 
side of Europe and North 
American registered spectacu- 
lar growth at 474 tomes, easily 
a record. 

Total demand exceeded con- 
ventional supplies by 468 
tomes. This shortfall was met 
by accelerated supplies in the 
form of a big increase in gold 
loan activity and forward sell- 
ing by producers, together with 
some disinvestment in- Europe 
and North America. 

Looking ahead, Mr iBUing- 
Stanley suggests: "The possi- 
bility of any substantial fell in 
the (gold) price is limited by 
the continued high levels of 
demand In the Ear East, while 
any significant upward move- 
ment could be expected to be 
moderated by accelerated sell- 
ing by producers, in the form 
of both forward sales and addi- 
tional gold loans." 

Gold 1989: Free from Consoli- 
dated Gold Fields, 31 Charles n 
Street, London SW1 Y 4AG. 


Britain’s CAP spending below budget 

By Bridget Bloom, Agriculture Correspondent 


BRITAIN SPENT £379m less on 
common agricultural policy 
support in 1988-89 than was 
provided for in the supply esti- 
mates, Mr John MacGregor, 
the Minister of Agriculture, 
has said in reply to a parlia- 
mentary question. 

The largest savings were on 
Intervention purchases of cere- 
als (£147m) following two rela- 
tively low cereal harvests and 


on butter (£107m) following 
changes to the milk regime. 

However, according to a 
report published this week by 
the House of Commons Select 
Committee on Agriculture*, 
the ministry believes that 
should UK cereal yields return 
to 1984 levels. Intervention pur- 
chases would cost an extra 
£l00m. 

Last week a Home Grown 


Cereals Authority survey of 
UK wheat plantings showed a 
record 2.08m hectares, up from 
198m in 1988. although barley 
plantings were down. 

The HGCA noted that, if 1984 
yields prevailed, Britain’s cere- 
als crop could reach the record 
level of 26m tonnes this year. 

* Second Report Public Expen- 
diture White Paper 1989; £3.60. 
HMSO 


WEEKLY METALS PRICES 


An prices as supplied by Metal 
Bulletin (last week's prices in 
brac kets) . 

ANTIMONY: European free 
market 99.6 per cent, $ per 
tonne, in warehouse, 1900-1,940 
(1,950-2.025). 

BISMUTH: European free 
market, min. 9999 per cent, $ 
per lb, tonne lots in warehouse, 
5.90-6-20 (6.00-625). 

CADMIUM: European free 
market, min. 999 per cent, $ 


per lb, in warehouse, 635-7.00 
(same). 

COBALT: European free 
market, 993 per cent, S per lb, 
in warehouse, 7.40-7.60 (720- 
7.60). 

MERCURY: European free 
market, min. 99 99 per cent, $ 
per 76 lb flask, in warehouse, 
250-260 (250-270). 

MOLYBDENUM: European 
free market, drummed molyb- 
dic oxide, $ per lb Mo, in ware- 
house, 3.68-3.75 (3.65-3.70). 


SELENIUM: European free 
market, min 992 per cent, $ per 
lb, in warehouse, 6.70-7.40 
(same). 

TUNGSTEN ORE: European 
free market, standard min, 65 
per cent, $ per tonne unit (10 
kg) WO. cif; 51-64 (5335). 

VANADIUM: European free 
market, min. 98 per cent, $ a lb 
VO. dL 7.40-7.70 (&00S.40). 

URANIUM: Nuexco 

exchange value, ? per lb, UO, 
10.70 (same). 


Winnipeg exchange adds 
barley to its futures list 

By David Owen in Winnipeg 


THE WINNIPEG Commodity 
Exchange today launches a 
futures contract in western 
barley, in a bid to raise to- 
seven its stable of active grain 
and oilseed contracts. 

Though the event is primar- 
ily of local significance - the 
majority of users are expected 
to hale from the province of 
Alberta - the new contract 
has attracted interest from 
much further afield. This is 
due to the novelty of its 
planned delivery mechanism. 

Instead of squaring their 
accounts by picking up from or 
delivering to a specified deliv- 
ery point when each contract 
month expires, net “longs" and 
“shorts” will be matched by a 
central clearance association. 

Physical delivery will then 
be made direct to individual 
feedlots, with the buyer paying 
the cost of freight. “To my 
mind, this is the only futures 
contract in the world which 


has a delivery me chanism that 
can take place over an area as 
large as southern Alberta",, 
says Mr Robert Purves, the 
WCE president 

Initially, only the August 
and November delivery months 
will be listed. Subsequent con- 
tracts will be added, exchange 
officials state, after any teeth- 
ing problems with the delivery 
mechanism have been over- 
come. 

A prior attempt to tap 
Alberta feed barley trade failed 
because of the prohibitive cost, 
of delivering grain to a sped-’ 
fled inland' terminal. 

During the seven 'months to' 
February, WCE volume was up 
16 per cent from year-ago lev- 
els at 949,000 lots, with canola 
(oilseed rape) futures account- 
ing for dose to 50 per cent of 
the total 

All contracts except for can- 
ola and rye traded more 
actively than in 1987-88. 


Auditors doubt commitment 
to 



By Tim Dickson in Brussels 

STRONG DOUBTS about the 
European Community’s com-' 
mitment to phase out Its noto- 
rious agri-monetary system by 
1992 have been voiced Ifr an 

S ortant new report, piih- 
»d today by the EC’s Court 
of Auditors. 

' The review, written by. the 
EC's wiflih fliMTiriai watchdog, 
highlights hidden budgetary 
costs, potential trade distor- 
tions the much publicised 
scope to- fraud in areas Uke 
the border between Ireland and 
Northern Ireland. It also points 
out the way in which EC Farm 
Ministers have been able 
repeatedly . to undermine 
attempts at common price 
restraint with 'the open ca31a- 
sionr of the European Commis- 
sion. ■ 

Of most interest to Brussels 
and the member states, how- 
ever, is (he attention the report 
focuses, on a system which 
yields- different national price 
levels for agricultural products 
within the community and 
which is “therefore not com- 
patible with the single market 
objective.” 

Without progress towards 
economic and monetary con- 
vergence, 'agreement on a gen- 
uine common price level for 
EC agriculture and a reduction 
in the role of EC support mech- 
anisms in determining market 
prices, it concludes, “the objec- 
tive of complete and lasting 
abolition of the agri-monetary 
system will be difficult to 
achieve." 

The agri-monetary system is 
based bn the artificial 
exchange rates — known as 
“green” rates 7- used to con- 
vert Ecu denominated EC agri- 
cultural prices into national 
currencies. Additionally, 
so-called monetary compensa- 


tory amounts (MC.As)~hr fflge 
the gap between green, and^ 
mPTfcflt exchange rates and are 
applied at the Community’s- 
internal and external frontiers 
to minimise the impact of the 
- green rate- system:oa agricul- 
tural trade flows. ' - 

The main criticism 01 the 
report centres on the 
“switchover” mechanism intro- 
duced in 1984 as- a meanajrf 
overcoming the difficulty of 
dismantling “positive” MCAs 
in Germany and the Nether- 
lands during -a. period when 
price; increases Jn the Ecu were 
severely restrained- The. effect 
of that- would have-been-io 

■ reduce prices In terms of - 
. national currencies. Byra- 

■ bflsfr yg .the system" on the DM*, 
however, the effect has been to ; 
raise the common price level in 
line with the strongest cur- 
rency. in the European Mone- 
tary System, and secondly to 
widen the gap between agricul- 
tural and market exchange 
rates. 

“If at some time in the - 
future all the gaps have been 
removed, the green rates wiH 
still not be aligned with Yeal * 
exchange rates. Unless, . " 
however, the Community is . 
willing to accept a iedncti on tn . 
national rarrencies.ftwillbe" 
necessary to increase the ~ 
common prices in Ecn- At this. 
point the incneasb 
common price level, caused, by 
the switchover -mechanism, 
and largely Mddea ai the pres- . 
ent tfnw, will become appar- 
ent." ; . • \ - 

The Court’s r^xtttispvt&su^' ' 
larly critical of the feet that ' 
Qie^pi l^to Mrases generated 

decided openly by the "Council 
of Ministers but ariseJs" a coni', 
sequence of theappredatfon of 


the DM. " - ; . .. 

It fe -idsfr concerned that the . 
EG budget does not identify 
.. deariythe fun impact of the 
system, partly-, because green 
" rates are usfed- when thej»y-; 
menfsrare made to beneficia- 
ries and market rates when the 
payments are recorded in fife 
accounts. . ~ 

For 136T the court estimates 
that the total budgetary impact 
' (direct and ; indirect) was 
almost Ecu L6bn (£L05bn) for 
the lO-ntonth budget year or 7 
per. cent _oT total spending on 
faftn price snpport, compared: 
'with the Edit '637m. actually 

-shown. - • - . - 

. On trade distortions, the 
report cites- a ntnnber of exam- : 
pies incitttftng' the practi ce of 
-. loading goods at . Antwerp in ■ 
Belgium and sailing them 
along th aBcheh ft to VUsstagen 
in the Netherlands where 
higher expert subsidies can be 
obtained. 

Frauds and irregularities 
involving MCAs, meanwhile, 
can occur' in both intra- 
Commnnlty and" third country 
• trade. !, 

A totel of 142 cases involving 
an estimated Ecu 119m have 
been reported by member 
states, out of which 58 concern ,. 
the-'. "UK (almost, all of them 
relating to problems on the 
T rfrfr border), fti one instance a 
“carbuseFI .Arrangement was 
stepped, where, animals were 
found to be , crossing the border 
several times to pick up the 
subsidies: : ' 

14 As long as'" such (agri- 
mohetary) disparities exist it 
Is inevitable that there will be - 
a degree of fraud, probably 
only the most blatant of which- 
will be defected,” the report 
warns. " 


US grain traded watch the weather 


Biy Deborah Hargreaves In Chica^o^ 




CHICAGO’S GRAIN markets , 
hovered uncertainly yesterday-, 
as fermers across the combeU.' . 
finished their spring plantings 
and traders eagerly watched - 
short-term weather forecasts.' 

“This market is going to. be 
unsure and focused on weather^ 1 
for quite some time now,* said ? 
Mr Bud. Ftazier with Chicago^ 
brokerage, Balfour Maclaine. 
Chain prices bad tumbled' 
Monday after storms swept the. -: 
combelt and the dollar surged 7 
against other currencies. 

The - market - v recovered^ 
slightly yesterday in response ' 
to_-somer ~ " 

fiftle jnbre 8tidrigtfi J ia r fhe 
currency. But the outlook fog; 
maize prices this summer 
remains open. 

Although farmers are cur- 
rently facing favourable 
weather conditions for the 
bulk of the maize crop that is 
already in the ground, any pn>: 
longed dry spell in the next 


coupieof months could prove 
disastrous. After last year’s 
drought. . sub-soil moisture 
reserves ate not high enough 
to; sustain the crop through a 
dry June or July. .... ... 

“Our biggest concern "is thkt 
subsoil moisture west of. the 
Mississippi is at half of its nor- 
mal capacity or less,” says Mr 
Bob Wlsner, an economist at 
Iowa University. Maize usually 
gets about a third of its mois- 
ture needs from' the subsaiL . 

Ir onically , wiule most of the 
farm belt, struggled to recover 
from last year’s" dftnigiii. Ohio' 



spring^lfris'hasjielay^ pitot-; 
logs in the two riafe^jb that 
Ohio has only a fbim.'of its 
maize. crop planted. •/ . 
-iThe.next jswaititiajja' critical 
time when the young maize 
plants become established. Mr 
Wisner estimates that fermers 
have ptanted'.6:to.8 per cent 


more maize than last year 
which, if - conditions are ripe, 
could provide a bountiful har- 
vest. -"But, if there is a dry 
patch, we could face the tigh* 
tot supply of maize in recent 
memory."- • : 

Maize stocks have been ran 
down over the whiter by a high 
level of sales to the Soviet 
Union, which has turned to the 
US after Argentina its tradi- 
tional spring supplier - suf- 
fered drought problems with 
its crop. At around 15m tonnes, 
Soviet j p i H ijmsps of US 
are approaching a record set In 
196*8£ - . - 

TMs feaves traders hyper- _ 
sensitive to any weather- news 
that could tip. the balance for 
the new crop- Chicago’s grain 
markets are likely to see wide 
swings through June as play- 
ers assess the progress of this 
year’s crop. Like the farmers. 
Chicago's traders remain 
extremely nervous. 




WORLD COMMODITIES PRICES 


LONDON MARKETS COCOA C/tomw 


ALUMINIUM prices fell sharply again 
yesterday on the LME, cash metal 
shedding 5102.50 to 52,060 a tonne 
after Monday's fall of 5127.50. Traders 
said the main depressing Influence 
was Monday’s International Primary 
Aluminium Institute production figures 
for April, showing a further 200 tonnes 
per day increase over March. This 
reduced concern about a possible 
tightness of supplies in mid-July. 

Nickel was also in retreat Dealers said 
the current downtrend showed no sign 
of ending. Coffee prices tumbled amid 
sentiment that there was more than 
sufficient supply for delivery against 
nearby May. Dealers said trade houses 
holding long positions in near May 
continued to liquidate aggressively. 
May fell to a small discount to July, 
compared with a premium ol almost 
£300 a couple of weeks ago. 



Close 

Previous 

HlQti/Low 

May 

751 

744 

751 740 

Jul 

783 

753 

766 760 

Sep 

778 

770 

783 766 

Doc 

823 

814 

836 812 

Mar 

818 

806 

817 803 

May 

BIS 

806 

820 814 

Jul 

829 

818 

830 820 


E/tonne 


SPOT MARKETS 

Crude oil (per barrel FOB) 


+ or - 

Dubai 

S14.85-5.00v 

+ 0.45 

Brant Blend 

S17.65-7.60d +.425 

W.T.l. (1 pm esQ 

S19.08-9.13V 



Oil products 

(NWE prompt delivery per tonne CIF) 



Close 

Previous 

Hlgh/Low 

May 

1187 

1268 

1250 1185 

Jiy 

1195 

1230 

1225 1191 

Sap 

1186 

1184 

1173 1154 

Nov 

1145 

1100 

1154 1135 

Jan 

1135 

1155 

1150 1138 

Mar 

1141 

1155 

1140 

May 

1141 

1155 

1140 

Turnover. 7539 (5086) lobs of 5 tonnes 

ICO Indicator prices (US cents per pound) tor 
May 22: Comp, doily 11897 (119.12) . 15 day 

average 115.82 (115.45) 


SUGAR (S per tonne) 

Raw 

Close 

Previous 

Hlgh/Low 

Aug 

259.00 

261.2 

263.20 257.60 

Oct 

255.80 

2SB.B 

260.60 255-40 

Dec 

25490 

257.4 

25000 

Mar 

247 80 

251.0 

253.20 247.80 

May 

247.40 

250.0 

252.00 


+ or- WMte Close Previous High/Low 


Premium Gasoline 

5238-241 

-5 

Aug 

344.00 

347.00 

352.00 344.00 

Gas Oil 

Si 44- 140 

-1 

Oct 

32590 

329.00 

330-00 325.00 

Heavy Fuel Oil 

S88-87 


Dec 

320.00 

325.00 


N&ptntoa 

S 170- 178 

+3 

Mar 

307.00 

31090 

31390 308-00 

Petrataum Argue Estimates 



May 

305.00 

303.00 

31090 

Other 


+ or - 



30690 



Gold (per Iroy ozH* 
Sliver (per boy Ce)«fr 
Platinum (per tray 02) 
Palladium (per boy 02) 


838450 

526c 

S497.KJ 

S149.90 


+ 42S 
+ 12 
+4.76 
+ 1.40 


Aluminium (free market) 52090.0 
Copper (US Producer) 123*a-12Sc 

Lead {US Producer) 3fl.Sc 

Nickel (tree market) 570c -10 

Tm (European free market) 510240 -10 

Tin (Kuala Lumpur market) 27 JOr +0.15 


Tin (New Yori;| 

469.75c 

-025 

Zinc (US Prime Western) 

as Sc 


Came (live weighilt 

117.76P 

^49* 

Stroup (doan weignyt 

229.560 

-40.11' 

Pigs (live weigbt)t 

64.03P 

-2.10* 

London daily sugar (raw) 

3293 Eu 

-9.8 

London daily sugar (white) 5355 So 

-19 

Tate and Lyle export price £237.5 

-T.S 

Barley (English teed) 

£104 Ow 

-0.5 

Maize (US No. 3 yellow) 

£132.5 

-09 

Wheal (US Dark Northern) 

£1 20.25u 

-0.50 

Rubber fapohV 

&5.00p. 

-1.00 

Rubber (Jun)V 

62.750 

-1.25 

Rubber (Jul) ▼ 

82.75P 

■1-25 

Rubber (KL RSS No 1 Jun) 264.5m 

-4.5 

Coconut oil (Philippines^ 

S582,Se 

-79 

Palm Oil (Malaysian)? 

3420 

-5 

Copra (Philippines)? 

5370 


Soyabeans (US) 

£196 


Cotton 'A" Index 

77.65C 

-0.25 

Wooitaps (64s Super) 

eiop 

-5 


£ a tonne unless otherwise stated, p-ponce/kg. 
c-wms/lb. r-rmggitikg. v-Jul. u-Jun/Jul. o-Jun. 
x-Jun/Sep. w-Aug. z-May/Jun. (Meat Commis- 
sion average tatstock prices. * change from a 
week ago. 4W.ondon physical market gCIF Rot- 
terdam. 4k Bullion market close. m-MSlayslan 
cents/kg. 


Turnover Raw 3816 (5443) lots of GO tonnes. 
White 1609 (1721) . 

Paris- White (FFr per tonn e): Au g 2366 Oct 2222, 
Dec 2167, Mar 2088. May 2077 Aug 2070. 


-1305 CROON OIL S/barrel 


Clpse Previous Hfgh/Lc* 


Jul 17.17 16.7B 17.27 lO» 

Aug 1B.7B IB. 45 16.76 1655 

IPE Index 16.76 17 JO 


Turnover: 4941 (6850) 


QASOtLShorme 


Close Previous Hlgh/Low 


Jun 140.75 140.ES 141.75 14025 

All 138.75 1 3(125 140.00 13850 

Aug 139.00 138.25 140.00 138.75 

Sep 13950 138.76 140.75 138 00 

Oct 141.00 140.00 141.75 141.00 

Nov 141-50 140.73 143.00 141.50 

DSC 742.00 142JB 143.75 14200 

Turnover 6239 (8194) lots of 100 tonnes 


JUTS 

June/ July c and I Dundee BTC SG10.BWC 
5540 BTD S455.BWD 546&.C and t Antwerp 
BTC 5485. BWC W75.BWD S430.9TD S440. 


COTTON 

Liverpool-Spot and shipment sales 
ammountod to 250 tonnes, bringing the total 
(or the week so for to 540 tonnes. Fair 
trading developed mostly m American type 
varieties. 


LONDON METAJL CXCKANO* 


Close 


(Prices supplied by Amalgamated Metal Trading) US MARKETS 


Previous HlghlLovr AM Official Kerb dose Open Interest 


CO PW W ZMOqibK joama/ltn 


Aluminium, SJ.7% purity (5 per tonne) 


Ring turnover 18J25 tonne 


Cash 2055-6S 
3 months 1065-70 


2160-5 

2030-2 


2085(2060 

200571055 


2075-8 

1985-8 


1S70-5 


3003 lots 


Copper, Grade A (E per tonne) 


Ring turnover 31JZ7S tonne 


Cash 1817-8 
3 months 1627-8 


1668-60 

1667-8 


1611/1610 

1632/1616 


1611-2 

1823-4 


1625-7 


73,488 lots 


TumoverSSOO (8022) lots of 10 tonnes 
ICCO indicator prices (SDRs per tonne). DaHy 
price tor May 1B985.1! (930.96) :10 day average 
tor May 22 928.88 (92556) 


SOver (US centsfline ounce) 


Ring turnover o ozs 


Cash 
30 June 


518-21 

624-7 


506-8 

512-4 


515-7 

621-3 


300 lots 


Lead (£ per tonne) 


Ring turnover 6,800 tonne 


Cash 405-7 
3 months 399-6 


407-9 

39564 


410/408 

402/3® 


406-6.5 

385-5.5 


400/01 


10484 lota 


NMkeJ (5 per tonne) 


Ring turnover 1,348 tonne 


Cash 12*00-500 
3 months 12100-200 


12600-700 

12375-400 


12400/12350 

12400/12000 


12390-400 

1215080 


12050-150 7,733 Iota 


Zinc, Special High Grade (S per tonne) 


Ring turnover 14J>00 tonne 


Cash 179080 
3 months 1835-45 


1715-20 

1625-30 


1785/1760 

1650/1635 


17BO-6 

1635-40 


184050 


11.181 


Zinc (S per tonne) 


Ring Turnover 1&2S0 tonne 


Cash 161020 
3 months 15805 


1604-8 

1565-6 


1575/1535 


160005 

1553-8 


1585-70 


10628 kSS 


POTATOES E/tonne 


May 

Jun 

Sep 

Nov 

Jan 

Mar 


113.75 

114.00 

104.45 

10&50 

109.60 

112-GO 


114.50 
115.00 
km. as 
107.05 

mis 

113.15 


114.00 113.75 
1T4J30 114.00 

106.90 100-60 

109.90 109.75 
112.70 


Turnover 88 (18) lots of 3,250 kg 



Close 

Previous 

Hlgh/Low 

Nov 

97.0 

979 

98.0 06.0 

Feb 

110.0 

110.0 


Apr 

177.4 

170.0 

1799 174 JO 

May 

191.0 

193.0 

1909 

Turnover 342 (663) lots Of 40 tonnes. 

SOYABEAN MUL E/tOnne 


Close 

Previous 

Hlgh/Low 

Jun 

150.80 

152,00 

15090 

Aug 

148.50 

146.00 

14890 148.00 

Oct 

145. CO 

148.00 

14690 145.00 

Turnover 268 (2 191 tots of 20 tonnes. 

FKHK1HT FUTURES SIOMndU point 


Close 

Previous 

Hlgh/Low 


Gold (line oz) 3 price 


E equivalent 



1878 

1695 

1606 1875 

Jun 

1511 

1525 

ISIS 1501 

Jul 

1402 

14C3 

1412 1388 

Oct 

1480 

1501 

1500 1480 

Jan 

1513 

1520 

1505 

Apr 

1535 

1540 

1540 UBS 

JuJ 

1335 

1335 


BR 

1722 

1730 


Turnover 399 (3&5) 

GRAINS E/tonne 

Wheat 

Close 

Previous 

Hlgh/Low 


Close 

384 U -3841* 

231-231 ■fa 

Opening 

382-382 tj 

225229 (a 

Morning llx 

383.40 

230.00 

Afternoon toe 38490 

230477 

Day's high 

385-385 tj 


Day's low 

362^-383t« 


Coins 

5 price 

£ equivalent 

Mapteieaf 

375-380 

23712-2404 

Britannia 

375-380 

23712-24012 

US Eagle 

375380 

237 12-240 

Angel 

375380 

’ 23712-24012 

Krugerrand 

383^66 

230-232 

New Sov. 

B5U-B6* 

54t.-58 

Old Sov. 

85(4-88^ 

54 Vi -56 

Noble Plot 

489^5507.70 

31690-321 9S 

Sflver fls 

p/fine oz 

US ea equiv 

Spot 

322.90 

510.00 

2 roomful 

33390 

522.40 

6 months 

345.45 

53590 

12 months 

387.30 

660. IS 


May 

116.75 

11690 

11600 

Barley 

Cloae 

Previous 

Hlgh/Low 

May 

10999 

10895 

10995 108.25 

Sep 

102.65 

102.90 

102.75 

Nov 

105 80 

105.85 

10585 105.60 

Jan 

10890 

108.75 

108.50 

Mar 

111.35 

11190 


May 

112.85 

113.00 


Turnover Wheal 270 (75). Barley 85 (72). ' 

Turnover lots ol 100 tonnes. 


PIGS [Cash Settlement) p/kg 


Close 

Previous 

High/Low 

Jun 

110.5 

111.0 


Aug 

109.0 

1095 

1089 

Oct 

112.0 

1129 

111.0 

Nov 

1139 

1145 


Feb 

108.0 

108.5 


Apr 

109.0 

110.0 



AlumWwn (99.7%) 


Celts 


Putt 

Strike price S tonne Jul 

Sep 

Jul 

Sep 

1850 

224 

148 

2Z 

68 

1950 

m 

SS 

46 

115 

2050 

95 

60 

BO 

178 

Copper (Grade A) 

Calls 


Puts 

2600 

1i7 

134 

71 

118 

2000 

70 

32 

123 

173 

2700 

38 

61 

190 

238 

LONDON rannumi 

OPTIONS 



C&too 

Jul 

Sep 

Jul 

Sap 

1150 

38 

88 

47 

73 

1200 

25 

85 

84 

100 

1250 

13 

48 

122 

133 

Cocos 

Jui 

sep 

Jul 

Sep 

700 

65 

64 

2 

7 

750 

28 

48 

16 

21 

800 

7 

23 

44 

48 


IN THE METALS, gold and silver prices 
rebounded slightly on scattered short 
covering, reports Orexel Burnham 
Lambert Fund selling elected stop - 
orders in the oopper dropping prices 
t95 basis July. Platinum futures fell ' 
sharply when an early rally tailed to 
Keep prices above the $500 level. In 
the livestocks, the cold storage report 
was friendly for the" belly market 
helping prices advance. Cattle futures 
also gained from the Improved . 
movement of feedkrt cattle. Hog futures 
eased on bearish pressure from the . 
cold storage report The grain marketa 
featured a modest rally In the soy 
complex from local evening up and 
light commercial Interest Rains are 
forecasted for the rtad-weat growing 
regions. Com and wheat futures dosed 
nearly unchanged after quiet dealings. 
In the softs, coffee prices slipped on . . 
news out of Brazil, but Armed up later 
oo speculative buying. Cocoa was 
lower following a weak London market 
Lack of fresh buying pushed sugar 
prices dawn. The energy complex 
gained on steady trade activity. July 
crude oil dosed near the $19 level. 
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LONDON STOCK EXCHANGE 



INTEREST - rate - worries 
cob tinned to concern the Lon- 
don equity market yesterday 
as traders drew in thrir horns 
ahead of this morning's news 
ou domestic retail sales,; to be 
followed tomorrow ;Jjy ffie DK 
trade figures for -April. An 
unconvincing attempt by mar . 

Ket leaden to raUy from early 
losses - was . reversed towards, 
the close when ste^tog took a 
turufor the worse. - - 
Share prices were., on the 
downside throughout an 
erratic trading -session which 
saw the market responding to 
successi v e , and often conflict-, 
fag, -views on the' outlook for 
domestic and international 
interest rates. The market tried 


prices continue to give ground 
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to open steadier, with traders 

OS ..antho 8 ?^^ . ease' 
credit policies in order to taike. 
the heat off the dollar. *• 

There wra no ‘shortage of 
more bearish-suggratians, how- 
ever, notably a. strongly- 
worded comment overnight 
from Mr Roger Bootle, chief' 


:DK economist at Midland Mon- 
tagu, the UK financial securi- 
ties house. fhat UK base rates 
will have to go to IS per cent; 
“a one point rise will not be 
enough,* he said. ' ' - ' • 

Mr Bootle turned the screw a 
l ittle f arther yesterday. “The 
equity market, never , ceases to 
am az e me. It seems, to have 
suddenly woken up to the real- 
isation that all in the is 

not lovely," he. saiiL 
Within half an hour of the 
market’s opening; the limited 
optimism had waned and the 
FT-SE Index showed a fell of ]S 
points. Selling pressure was 
not heavy, and the toll was 
again led from the stock 
futures mwi-irnt 


A hopeful rally in share 
prices that set in as some trad- 
ers assured themselves that 
Wall Street would open firmer 
os the credit policy stories. 
When New York came in decide 
edly tower, London turned off 
again. The final downward 
twist came when the pound 
dipped against both the dollar 
aivrt tTw> German mark. 

At the close, the FT-SE Index 
was 17.4 down at 2^5L6. near 
to the day’s low. Seaq volume 
remained high by recent stan- 
dards at Sfri .fr n shares against 
Monday’s 614.4m. The institu- 
tions were largely inactive, 
however, and this week’s 
shakeout «***?!« to have 
mostly confined to toe specula- 


tive buyers who entered the 
market last Thursday and Fri-. 
day. 

The mood was riot entirely 
negative yesterday. Despite 
this week’s downturn, market 
makers are still unwilling to be 
left short of stock and aim to 
keep trading books in balance 
ahead of the UK trade figures 

«nTymprwm«w». 

There was no lack of support 
for speculative situations 
among food shares, where the 
purchase of the stake in Ranks 
Hovis McDougall by a Sir 
James Goldsmith-led consor- 
tium continued to prompt 
hopes for a full bid tor RHM, 
and to inspire speculation else- 
where in the sector. 
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• S.E. ACTIVITY 

Indices May 22 May 19 


SEAQ BarsalnefSpni) 27.090 34,010 43.470 32.101 28928 21,189 

Equity Tumover(£m)t - 1547.51 2105.12 1551.70 134201 1057.05 

Equity Bargainer - 35.711 47/419 35,333 31,345 24,700 

Shares Traded (ml)t - 5S4.S 8499 5512 478,1 440.1 

Ordinary Share bates. Hourly dUngea 
• Opening *10 an. •11am. •12 pm. 


• 2 pm. 
1792,7 
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17313 17325 


•i pm. 

17315' 1732.1 17315 17957 17855 

(Mrs HIGH 18039 DAY'S LOW 1788.0 
Basis 100 Govt Secs 15/10/26, Fixed Im. 1828, Onflnary 1/7/35. 

Gold Minas 12/9755. SE Activity 1874. ftNlI 11.15 tEadudbig intra-market 
huskiesa. 


Gilt Edged Bargains KL2 104.1 
Equity Bargain* 231.4 3075 

Equity value 31279 4376.3 

S-Day average 

Gilt Edged Bargains 1039 103.1 
Equity Bargains 2359 231.3 

Equity Value 3113.0 29749 

• London Report and Latest 
Share Index: Tel. 0088 123001 


Ultranaar 
active on 
placing 

Ultramar shares suddenly 
came under pressure during 
the afternoon as -the market, 
picked up the scent of a tig 
share placing. It was later 
revealed that Str Son Btieriey 
had placed his near 14 pear cent 
stake, or 52m shares, in Ultr* 
mar through Smith New Court, 
the securities house, at 305p -a 
share. IEP. Securities.'' SSr Ron 
Brierley’s '.Investment . com- ' 
pany, later said the' shares W 
been placed with institutions. 

Sector specialists saldihe 
placing had gone pretty 
smoothly although there was 
plenty of aggressive market 
a ctiv i ty , in Ultramar shares in 
whteh a backwardation devel- 
oped on. two occasions. . . 

The share price edged ahead: 
to 327p initially, hut subset 
qnently dropped to 3Qlp as the 
placing news leaked out, before 
closing a net 21% lower, at 
303 %p. Turnover, barely 
400,000 shares at midday, even- 
tually reached a huge 103m 
shares. 

Oil company analysts at 
Hoare Govett reiterated thetr 
bearish view of Ultramar after 
the placing. "The Brierley- 
stake has been rumoured to be 
up for sale for over a year and 
Canadian group Noverco did 
the rounds some time ago try- 
ing to put together a consor- 
tium to bid tor the group. A 
premium rating tor Ultramar is 
inappropriate,” aHoare Govett 
analyst said. - ~ 

But Mr Alan Titonias-ai'KIt* 
cat & Aitken continued to rec- 
ommend Uttramax; saying; “At 
3Q5 p th e .ins titutio ns. have 9n. 

Tui rgtrm qq j^fon-.v' 

ger term - view.” At KtoSnwort ' 
Benson, Mr - Phillip Lambert , 
said: “Nobody really viewed 
Brierley as a bidder fiw Ultn^ 
mar; it’s not as if a potential 
predator has sold a stake; the. 
institutions have taken the 
stock on the basis of a re-rating 
Of the shares.” 

Airways weak 

Dealers were surprised to 
find the British Airways price 
falling after the company 
revealed a 17% per cent 
improvement in full-year prof- 
its, near the highest of expecta- 
tions. They touched a low of' 
196p before recovering to 20QP, 
a net decline of 8 points. Turn- 
over was a busy 8.7m shares. 

Several reasons for the 
w eakness were mooted. One 
analyst was said to have, 
assumed that, the present - 
strengthening of the dollar, 
would mean higher aircraft 
costs. However, most took the 
view that currency changes 
were broadly neutral! for the 


company. 

There was also' some eonfti- - 
Sion abouthowtohandle 
exceptional items - to strip 
out" or hot to strip out - and 
whether the reduction In pen- 
sion contributions was a one- ' 
off. • - , -. 

Most analysts stayed with ’ 
their pro fi t s forecasts and tfaedr 
more or less bullish vtews on 
. the. stock. One exertion was 
Kleinwort Benson. If down- 
graded its forecast for the cur- . 
rent year from £800m to 
“between £290m and £300m,” 
and gave- a recommendation 
for the first time in some 
■months: a short term sefl. 

Dixons busy 

Among speculative features, 
Dixons, the electrical goods 
retailer, .stood, out strongly. 
The shares jumped $ to I 4gp on 
turnover of 84m against the 
background ~ of exceptional 
business' in traded options. 
Dealers raid that the oayiug 
was sparked off by early talk - 
that -a declarable stake had 
been built in Dixons, and 
would he announced soon. 

Interest was subsequently 
sustained- by two further sto- 

rlpn Om>1n»rt V- flwt VtngflaW , 

would sell its Comet subsid- * 
iary, and use the money to 
lannch a bid tor Dixons, with * 
an opening price of 180p-a- 
share, and a fliml exit price of 
around 200p-arehare. The sob-. 
ond story was that a' consor- 
tium, made up of Kingfisher, - 
Boots and Ihnru -EMI, has 
been assembled to take over 
ttedatiHollidalkr. . 

- Most analysts treated the 
stories with random bid specu- 
lation in Dixons .is. nothing 
new. However , - most accepted ; 
that, . in spite of the' poor 
short-term outlook for Dixons, 
the retailer's large share of the 

etectriral 'and whate goods mar- ■ 

kef and.^STsotaWe presence on. 
theJErfi Street. afUi&ulBznahlo 4 

fisher were $• : 
BoofS C'Tower kt 297p and 
thorn EMI 12 weaker at 7Q0l)u 

A positive chairman’s state- 
ment helped Hsons touched 
S04p before slipping back to 
aoip, stiU a net improvement off : 
3. 

da™ was hit by profit-tak- 
ing and some fears that the 
more optimistic of analysts’ 
profit forecasts Hot the current 
year — - around £lbn V '.ware 
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unattainable. Mr Steve Flag, 
analyst with BZW, also pointed 
out that benefits from an 
improving dollar would be 
blunted because the company 

• has hi g h dollar 

Beecham held firm against 
"the market trend for most of 
the day in anticipation of the 
publication at details of its 
merger with SmithEhne Beck- 
man of the US. It succumbed to 
the downward pressure just 
before the close and ended 2 off 

at 640p. 

Sterling’s weakness against 
the D-Mark boosted Id, which 
has significant earnings in 
West Germany. It dosed 6 -to 
the good at 1279p in t u rnover 
of under lm shares. 

A profits downgrading 
Issued by Ms Judy Stewart at - 
Citicorp Scrimgeour' Vfckexs 
triggered some big ac tivity in 
Amstrad'sbares.' They sKtfz-' 
eredto^^aroilepoint before 
rallying to 107p behind some- 
sustained buying interest arid 
-dipping again late in the day to 
dose a net 3 lower at I02p. 
Turnover of 7^m shares far 
exceeded the normal daily 
average. 

Ms Stewart trimmed £5m 
from her profits forecast for 
Amstrad to £130m for the year, 
nr earnings per share of 15.4p. 
The Citicorp analyst said there 
are concerns over -UK perior- 
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m a n ce , personal computer 
sales in particular, which she 
reckons could be down some 15 
per cent on last year. 

The banks mirrored the 
overall market slide with Bar- 
days rttneing a net 10 off at 
467p and NatWest 9 lower at 
610p both, however, in thin 
trading. There was slightly big- 
ger activity in Midland which 
eased 3 to 346p. Standard Char- 
tered picked up well after Mon- 
day's China/Hong Kong 
induced weakness with the 
share pri 1 ** finally 4 firmer at 
538p. 

Merchant banks provided 
one of the day’s good perform- 
ers in Guinness Mahon, where 
takeover speculation saw the 
shares advance strongly to 
dose a net 8 to the good at 
138p. But Hambcnt were vul- 
nerable, and lost 4 to 213p 
while Morgan Grenfell fell 5 to 
275p. 

Brewers dropped back with 
the market amid continued 
uncertainty over whether Lord 
Young, the Secretary of State 
for Trade and Industry, would 
Implement the. Monopolies 
Commission’s recommenda- 
tions on re s tr u c tu r i ng the 
brewing Industry in fulL Bass 
gave up 9 at 956p, Allied Lyons 
5 at 439p, and Whitbread “A” 2 
at 344p. G uinness, not directly 
affected by the restructuring 
debate, closed 5 weaker at 
481p. 

Grand Metropolitan dropped 
13 to 545p on turnover of 3fen 
shares after awnmi wring the 
disposal of its C&kma Wines 
operation. GrandMet is also 
putting upfbr sale two of Fins- 
bury’s food businesses. Van de 
Kemp's and Bumble Bee Sea- 
foods. 

The building sector sus- 
tained some hefty fells a m i d 
worries of possible interest 
sate rises. The "heavy end” of 
the market was particularly 
badly hit with Bedland 14 
lower at 80Qp, SteeQey 11 down 
at 341p and BMC 15uff at T73p. 

“Worries about' the sheltered 
homes market continued to 
depress Anglia Secure Homes, 
expected to report figures soon, 
with the shares a gain persis- 
tently sold and finally a far- 
ther 17 off at27Qp. 

Fairbriar came out with 
excellent figures showing pre- 
tax profits up some 52 per cent 
but the cautious accompanying 
statement upset the shares 
which subsequently retreated 
to dose a net Iowa: at 152p. 

Leading stores eased sharply 
amid fears of another rise in 
interest rates. GUS led the way 
with a fell of 38 to 1043p, fol- 
lowed by Marks & Spencer, 
down 6 at 185p on turnover of 
nearly 6m shares, Rainers, 
down 9 at 226p, and Ward 
White, down 5 at 284p. Interest 
in the call options helped 
Storehouse gain 1 at 176p. 

Paper group David S Smith 
bucked the wider market trend 
for the second day running 


w- 


After Monday’s 10-point rise, 
yesterday the shares added 


APPOINTMENTS 


Nomura makes changes 


■ Mr Nobuo Nakazawa, 

president ?mri managing 
Srecterof NOMURA . . . .. 

INTERNATIONAL, London, 
has succeeded Mr Hitoshi _ 
Tonomura as ch airm a n . Mr 
Tonomura has returned to ’ 
Tokyo as bead of overseas 
operations. Sir Douglas Wass 
remains nonexecutive 
ocKhaitman of Ncunura 
Inter nationaL Mr Kodii Kane 
becomes president-ai^ ■ 
managing director - he 
transfers from Nomura 
Securi ties Tnter rmi iona l. In C. . - 
New York, where he was. 
senior executive vice pre si de nt. 
Mr John Howland Jackson - 
becomes deputy president and 

manag in g director IlCl to iaU f ft .. 
TntPfnqHnnal. " 

■ Mrs Jennifer ScnJley has 
been made a director of . ■ 
AMB ROSE INVESTMENT . 
TRUST. 

■ Mr Alan Guest has been 
appointed group finan cial 
director at the GRIFFON 
MACHINE TOOL GROUP. 

■ ELGA a subsidiary of tite 

Elga Group, has made Mr 
Robert A Croucher its finance 
director. 

■ Professor PaulMarsh and 

Mr Roger Ni ghtinga le have - . 
been appofated' nonexecutive . 
directors of M&G ' J 

INVESTMENT MANAGMENT. 

• G1ROZENTT1ALE GILBERT 
ELIOTT, atockbro kfog 
subsidiary of CHrozentralB, 


Vienna, baa anointed as 
asristant- divisional directors: 
Mr A^G. Croraland, MrH-J. 
EHis-Rees, Mr DJI. Hohnea, 

Mr A-CJ. Pariter, Mr RJ. 
Hnmstrad, MrDAX. Skriton, 
Mr D. Smith, and Mr TJ. 
Tickter. 

■ Mr James E. Smith has . 

become group director, 
business development, at 
frazer-nash. He was 
director of the tedmology 
division, where he is succeeded 
by Mr Rick McCann, formerly . 
;f Frazer-Nash Sc ientific - 

■ AWD.DunstaMe^xniBtory, 
tn«* maker, has appointed 
JAr Jidm Fleiriier as military 
sales director. He wa s d irect or 
of salesand w w n-kriliig , GEN 
Defence. “ 

'■ Mr Malcolm Gar rett has - 
joined WAYLAND SYSTEMS, 
Gloucester, a Ryan - 
Ihtomaiional subsidiary, as 
managing director. He was 
director w international sales 
with Husky CcanputeiB. 

m HOUSE OF FABHIGEhas ■ 

1 Ms Julie Cathmall 

marketing Bianager to 

marketir® director, and Mr 
Barry Webster from national — 
rate* inan»g »r to sales rireefanir, 

m MrHerve J.Matias has been 
appointed European sales ■ 
directmr, flexible packaging 
division, LAWSON MABDON 
GROUP, and will be based at 
Senhs, near Paris, He was with 
DRG. 


NatWest gains 
Treasury man 


■ Sr Geoffrey Littier has been 
aDoointed a itimrim- of 

INVESTMENT 
BANE. He will be involved 
in all aspects of the bank’s 
activities. In particular the . 
development of new business 
in the UK and overseas. Sir 
Geoffrey has exceptional 
connections ta this area as he 
recently retired from the 
Treasury where he was second 
permanent secretary (overseas 
finance). He >»m chaired OECD 
_• and European Community 
committees. 

■ VELOS-PEKFOREX, 
Stockport, part of the Nobo 
Group, has appointed Hr 
Andrew Rycroft as financial : 
controller. He was. 
management acco untant at 
Tri-ang Leisure. 

■ Mrs ferny Price, Mr John 
Ellwood and Mr Malcolm Park 
have been appointed directors 
of CAPITAL HOUSE 
MANAGMENT SERVICES. 

■ NOTTINGHAM 
DEVELOPMENT 

. ENTERPRISE has appointed 
Mr Malcolm Reece as chief 
executive from the. end of July. 
He is project director for an 
inner city redevelopment 
scheme in Manchester. 

■ SDS BANK, wholly-owned 
.subsidiary of Sparekassen SDS 
-of Denmark bra appointed 


Senior posts at 
die Halifax 

■ HALIF AX BUILDING 
SOCIETY has appointed Mr 
Mike Fearnrides as managing 
director of Halifax Financial 
Services from June L Be was 
gpry^r al Tnanag pr marketing. 
Mr Richard Barrow, formerly 
divisional manager systems 
development, becomes general 
manager business information 
systems from June L Mr 
Richard Spelman, formerly 
divisional manager marketing 
services, has been appointed 
general manager mar keting 
from June L. 


Mr Jeffrey Bennett as director, 
banking. Hie was a 

Charterhouse Bank director. 

■ BBA GROUP has appointed 
as non-executive directors Mr 
Robert Comwr, a director of 
Robert Fleming Holdings and 
bead of UK corporate finance; 
and Mr Lionel Stammers, a 
non-executive director of BTR. 

■ G.T. MANAGEMENT, part 
of the Bank in Liechtenstein 
group, has appointed Mr Peter 
Stewona as managing d ire ctor 
of G.T. Management (UK) and 
chairman of T he Ba nk in 
Liechtenstein (UK). He also 
takes the new role of deputy 
chief executive of G.T. 
Management. He was 
managing director of Chase 
Investment Bank. 

■ Mr Fred Watt has been 


and company secretary of 
WASS ALL. 


another 23 at 313p. Dealers 
could find no particular reason 
for the strength in Smith; the 
shares fell sharply after the 
poor results in mid-January, 
and some traders believe a 
realisation that the stock is 
cheap has prompted this 
week’s gains. 

The recent heavy activity 
continued in the top electron- 
ics. The near 10 per cent rally 
on the Hong Kong market gave 
a minor boost to Cable & Wire- 
less - badly affected by the 
political unrest in China - 
with the shares finally 4 ahead 
at 549p after turnover of 10m. 

British Telecom were again 
prominent, edging ahead to 
274p, having been as high as 
277p at one point, with Japan's 
Nomura Securities said, to have 
been keen supporters of the 
shares ahead of the BT prelimi- 
nary figures scheduled for 
June l; GreenweU Montagu, 
the stockbroker, Is forecasting 
pre-tax profits of £2.46bn 
against last time's £2J292bn. 

The Racal duo were hit by 
renewed profit-taking, with 
Electronic sliding 14 to 483p on 
7.6m and Telecom down 21 to 
438p. GEC eased 4 to 244p an 
8 £ul 

Chloride were another casu- 
alty in the sector, the shares 
dipping 6 to 37p after the fore- 
cast of lower profits and expec- 
ted cut in the dividend. 

Newcomer Edencozp Leisure 
ended the day at 23p after 
being placed in the Third Mar- 
ket at2lp. 

Food retailers were actively 
traded; Asda edged a touch 
higher to 170%p on turnover of 
5.9m shares, Argyll closed 
steady at 203p an 2£m, while 
Gateway also ended 
unchanged, at 200p as 2.8m 
hands. There is a 


TRADING VOLUME IN MAJOR STOCKS 


Tte following is based on trading volume for most Alpha securities dealt through the SEAQ astern yesterday until 5 pm. 
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growing feeling in the market 
that if Isosceles does not 
improve its existing 195p-a- 
share bid for Gateway to 
around 200p or mop^a-share, a 
white knight would step in 
with a rival offer. 

Budgens were also a feature, 
rising B to I12p on good 
demand. The shares have been 
in the doldrums since William 
Low withdrew unexpectedly 
withdrew its agreed offer for 
Budgens, but yesterday's 
recovery could have been 
sparked by hopes that someone 
else may take a look at the 
company in the near future, 
said traders. William Low fin- 
ished a shade easier at 276p. 

Yorkshire TV's 32 per cent 
profits improvement pleased 
the market and the stock 
climbed 6 to 3Up. 

A US trade magazine pub- 


lished a report that Saatcfai 
and was to be broken 

up. The resulting diverse bid 
rumours helped the stock add 7 
at 319p on a turnover of L6m 
shares. 

French buying of Eurotunn el 
was said to be the reason 
behind the stock’s sustained 
rapid rise. The units closed 39 
better at 987p. The warrants 
touched 78p before settling at 
76’Ap an improvement of 4. 

Coloroil posted full year 
profits more tium doubled at 
£55.7m. But the market had 
more than discounted tiie jump 
and the stock slid 9 to 157p. 

Further consideration of 
Vickers’ disposal on Monday of 
its Howson Algraphy division 
helped the shares improve 3 to 
217 %p in busy early trading. 
They eased by the close to 
216p. There were several sug- 


gestions of what Vickers 
do with the cash raised. 
deale r dismissed stories that 
VSEL might be a takeover tar- 
get for Vickers, saying instead 
that there could be a joint ven- 
ture in the US with Du Pont 
Other involved nampleaq 
takeover targets either in the 
medical or aerospace sectors. 

British Aerospace held firm 
’in the downwardly inclined 
market touching 650p before 
dosing a penny better on the 
day at 647p. 

British Steel also held its 
ground, rinsing rnirihangari at 
what one marketmaker 
described as the resistance 
leveled 90p. 

■ Other wiflriwt statistics. 
Including PT-Actuaries 
Share feiw and London 
Traded Options, Page 30 


Exchange rates on intemationa! currency 
markets are influenced by many economic 
and pofitical variables. A sound on-target 
position, therefore, can be taken only by 
expats lMth first-hand access to financial 
intelligence and trend signals worldwide. 


By the time you hear the latest 
dollar rate, our traders 
have already made their move. 



Case in point E3HFBANK. A stateirf- 
the-art communication system enables our 
forex staff to tap comprehensive external 
information sources and inhouse data bases 
right at their workstations. 

As a BHFBANK customer, you profit from 
this information network and a round-the- 
world, roundtte-dock presence. Capitalize 
on BHFBANKls flexible risk management 
techniques, its advanced technology and 
innovative financial instruments. 

A global information network Is only part 
of what it takes to make a bank a partner 
for the financial planner. Equally important 
are a service-minded approach and cus- 
tomized problem solutions - the style of 
a merchant bank, which BHF-BANK has 
cultivated for more than 100 years. 


BHF-BANK 


Merchant Bankers 
by Tradition 


Head oMicr. BodaniiMrar La n flBra w e 10. PtiOOO Frankfort i, TbL (069) 718-0, ft* (069) 71S-229& Wex4UD36 (general) 
London branen: 61 Queen Street London EC4R1AE. TBL (DO 6342300 
Brandies and suftafflane* in Amsterdam, St Hetar/Jerscy. UMmfeoux Nn VritSogapore, Tokyo and Zurk* 
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(Acan Units) 9 

_Z 


120.3 1212 1291 
117 2 118 0 125 7 
48.51 9831 104 9 
144 4 146 0 1555 

121.4 122.6 130.6 . 

95 22 95 96 1022 810^.00 
99 bt 101.3 107.9 
111.0 113.2 120 6 
1222 1233 1314 -1506.00 
1040 104.4 mB -uon.oo 
117 0 1183 1Z&3 8JOU.OO 
126.7 1265 13b 4 +inO]o 00 
128 0 131.0 139 6H1QOD.OO 


Wi 2 1054.4*11110 
27803 28462 3009.9 
■51 683.7* 700.8 
194 641.6 6705 

f PTs7 879.1 gag./ 
rang HI 10265 1097 8 
E«* 21620 23142 

Barm limn n555 

HSS&W 


Amer Equity Inc 5, 

Canadian 5| 

EqMty Income 5 

European 4.... 5 

High iKomt 5 

taj Sluarion _J 

Japan 8 Far East ■ 5 

HorU American J; 

Recorarydt Assets — 5 

Scans Medan. 5 

Smaller CompaoHs. 5, 
UK new GeneraUM — 5l 


79.96 79.96 8535 
21.00 21 06 2242. 
1065 106 5 113.4 
165 2 1653 175 4' 
2733 7733 2910 
234.1 2341*2545 


Bridge Am Gen Inc - 5 

Do Accum 5, 

InuruikMal 6 

UK Capital 61 

UK Dlridead 6 

SV Mcdd PToilo.. .2': 


inni'iA SVModd PToiln... 2iili295 132.1 1354 
^ □ „ Beg* House. 43-45 l&g William Street 


261010 
1.17 
1.17 
119 

M 47 56.47 60 07 (-150 458 


Foreign & Colonial Unit Mngmt (1200>F 
1 Ladfence Pauauey H 
Eunroeanln 
Far bArtrrn 


Ftnaactab 5 

Fixed Interest . ... 5 


ill. EC4R0BA OI 

-.7652 7658 81.90 

Shu 20 11150 11930 


-L 401289 


-8.4(0 01 
+3.9p34 
-1.4W.73 


Landau 


Bridge Ex (n*ra**)-T - -I f - 

City Financial Sem & Iim Lid CllOOiF 
1 While Har. Ya»d. Logdon Bridge. SE1 01-4075966 

Begcmy tetCap » ~2 67 ^*7^j2T+biuJb.rai Fonha,, Watson U.T. Mgn Ltd Q6301F 

51204.0 209 5* 220.61-0.91 - ^ v1aorii 5{ - JOT B -u_ BQ ^ n+ru rny 

City of London Unit Tst Mgrs Ltd Q100)F Uauuged T sTlT. _ 5i S93 4957 sajoK — ,.bb 
aS^i»i^^iaTi8J6 6B lA^. 4 .1§kf Foster & Bratthwatte UT Mngt (llMlF 
DericaJ Medical Unit Tst Mgrs Lid U200)H FiTsdE^sW^nw 0 

Narrow Plain. Bristol BS20JK 18800)373393 

+010(051 Framlington Group 0200)11 

3 London Wall Bldgs. ECM 5NQ o: 

Aotr Smllr COS* 5(228 0 22a0 241 2 

(Accum Unlur 5 


9AP 01-234 5600. 


Inti Technology 5020.00 121.20 129 JO 

Natural Res 5i 

o'seas taeome 5 

UK Growth 5 


UK Income 5003.10 10330 110 60 


SmallerCm — 5 1843 


2nd Small* Cos— .7 5 

Recovery 5 

Met Mix 0> Cdty . ..5 

S 'seas Earnings 5 

edmolov . --S 
UK Special SU 5 


3354 33 63 35JUHHMI 07 
377.9 379 7* 4043 


US Major Cm S 

US Smaller Co's 5 


5100 51 01 5455(4131 


52.68 53.08 5558, 


77.14 7733 8Z.71LOJ6! 


57 84 57.85* 6L67k)a)h) 62 
85.94 8730 93.15LC20lO.41 


H 60 
1.72 


•02513.78 


1963 


195 7 195.7 208 4 

113.1 LU 1*120.4 
1279 127.9*1362 

247.1 247.1 2bll 
108.7 108.7*115.7 
2965 2965 315.7 


L44 

5.61 

257 


Anthony Wider Unit Tst Mgmt Ltd UOOOIF AuZS^Sn*,"" l 

131 nrobory Pflrtmecl EC2A 1AY 01528,9876 Dragim Growth 

si ihBms 

Quarterly rocome ....5154.02 5651 60121 17.90 

Arkwright Management U400IF 
1 King St, Manchester M6Q 3AH 061-8320242 

Growth Mar 23 ..— .5(112.4 115 B* 123 J|+02D(2.2S 
Income Mar 23. . 5(53 26 54 U 5757)-U0|564 
hamibaaali>a)23 — 5UI47 00 47.00 SCOOl -T - 
Asset Unit Trust Mngrs Ltd (09001F 
4 BalUe Brhfte Lane. Ijdndqo SI 2QE. __ 01-378 1850 


62.92 63.77* 67 66 

SO 98 51 86 55 02-021 3 87 

116.7 116.7* 124 1 -1 0 568 
98.33 9833 W43 +030 068 
88 61 88.61 94.27 -C3J 6 45 
5735 5735 6L34 -024 872 

156.7 158^*167.9 +2 0 081 
7358 74 92a 79.49 +0 2 870 

72.14 72.14 7654 -L2» 154 
1Q3.1 105 8 1123 +08 883 
37 79 37.79 402D -039 L04 

46.15 4655 49J2MUAB59 

Henderson Unit Tst Mngmt LU CUOflHI 

•dmle 5 RjytfMh Road. Hutton. Bre n twoo d, E ssex 
Eeoalries 0277227300 DeaBng 0Z77 261010 

Fur Ur Hraoertae - 5^(54. <77 54.97 n.sfcub.96 
Fanily of Fuads - 5ia 1 56.01 56.01 59.7bM.15M7 

Find >y of teraxw S’* SL94 51.94*55 JB^ufe. 19 

Fapihlta*nHlnc-5iil51Ja 3129* S4 Sm 3E3* 
UK Pa 

2193 219 J 2385 -0401J5 
316 8 316.8 3405 -030 135 
1593 1593 172.4 -OKI 269 

73.93 73.93 793 -034 2.73 

893 893 .9555 -0.47 2.73 


HMl 

Extra ban*. 5<« 

on 112 1« 

IrobnAGrowtb m.5*i 
Pre tecE Sbag-Jis 

M&te 
CW*m*v Stores 15% 
FteHStoribts.-M 

Gold 3 i« 

Aeo n* Un+tS 5(t 

inUUNme 5<+ 

PrmeitySbarei._5ti 
llnHeml Energy . 51* 

^'SSS&r&t 


Stewart Tnti IhrftTH M«rt Ltd. (15OT)J^ 
45 OariorcSd. EiftJstjfl - OH-. 

2SgSSs£3m& StS Mitj: 

S«d UM* - Si 155.2 136.2 185.2 


.. ._ .... -6.0 podi «y~h Mont (Unit That) Lid GHfiSIF AKuoUai - 9 172.7 itz.7 ias.9 

7D37 7037 7387]iftUfLK gjTwiSfSLs^S* SM*. Mm 1 KtaJh).: 5 1787 1717 1«J 


HoroasUt 


7989 7989 8488H” 
2587 2587 Z7-2 

»£KS|S 

271.9 27t9 29L4 


(091)2158077 Brltfth . . .. .5|91L4 938.7 WL1 

____ 6238l-~:&Jb - Units)? T. .sjlVQJ 2M?« USg.8; 

N.M. RsttaddM Farf Mgrtt QM0)F 





sSto?”::'..'..:9f»2 7^.7 -mj, 

Ucan)UnKsl9^ 5 520.6 3208 341 6 

DeaJersOl-2805000 jjJS-™!.-. 3)97.96 WSS 104 3; 


4u6ua Unto) . . 5| 9874 9874 
«adfieExtd. 


103.1 

OMBI 12688 135 Ul 



AewrteMEmU-.5i. 
US Smaller Cos 54* 

(Accum Units) St* 

Ammon Gra*tfi...5V 

ESSBSCL-K 

(Amun Units) — 51* 
EwvSraaUtrGK— 5t* 

Far East 5t* 

French Growth 5t* 

Aexnm Units SU 

HowKiaiAOhu: 5*. 

rml Growth ,-5t* 

InU Recovery Jl, 

Japan Peri 91* 

Accum U*u 51* 

AmmrilBHS 5t* 

SEAsla SU 


6731 6)31 7i31|*0Ca|L41' 
4481 4481 47. 61 HUB 


13 


flu 

4119 41-19 44.17 -025 JJ7 KS2lKrSS?&i'"fclS9S 3930 SImI-SmES 

as SU si? as “f • 

%J2 79.72 84.TO SS 0.9?; KC.SmallwEyro .-.bSmA* 1SL56 19332A8BVI0J9 


3681 3681 3930 KUM 
77.70 77 70 84 62 -020 
7833 7853 85J1 -OH 
4437 4437 4781 *0.74 
6238 6238 66.41 -OM 
82-17 8217 88 28 -O-Wl 
83 OB B3 08 8986 -057) - 

18.76 15 76 16 92 -084 
8980 89.80 95.41 *025 
43.99 43.99 4738 *021 
*45a 4458 4781 *021 
30.79 30.79 32.92 •261 
4552 45 52 4836 +006 


*043 

44 10 44.10 4727 *044 
1148 114-2 121.4 1+3-3 


004 

0.12 

0*3' 

042 

L8S 

1.77 

0.49 


MHPentePteM; 
UK UalorCo'l — 5V 
UKSmllrqq'i—.Si. 

UKjmme J}* 

America —-Six 

Japanese— ---Jte 

“ gssffi:— s 


Dam 


-5!* 


Su3^AVCl*wm‘ 

tlK Income St* 

America — SU 

Ja pxhesa 3t* 

FwiflOfM 5V 

35SS, st. 

jtotfralmJan St* 

GIB 


DeposB- 


~5t* 


_5t* 


Glohal tocone .31*16886 68.86 73.99) 


%% S-gteSjlS. 

5L63 -S2J9 55 U -OK 100 
56 04 56.92 59.92 riLZl 0.00 
4&S 4toS 49.08 -016 O.W 
4051 .41.07 4i2I *046 0.00 
51.90 5280 5434 -flOS 080 
5L58 V SR )|J 9 tom 9.00 
57.12 3786 60.4014341000 

3537 56.16 5912)-LOB(QOO 
49.« 5L27 53.97 -041 Jim 
5L47 5235 5530 -OM 0.00 . 
59.64 6081 64 01 *012 100 
51.63 5239 . 5515 -DAB LOO 
56.04 56* 59.92 080 

4522 4683 49.0S -016 0.00 
4051 4187 4323 *04b 0.00 


Son Alliance Unit Tst Mngmt Ud CIZOWF 
Sun Afflance Hows, Haaslun ■. 04C3 S629J 

toil, 597 S S323 587 6 -43 296 

Hanh America S 67.B 67.15 71.44 -019 1 W 

Far East 5 123.6 1243 132 I +0 6 129 

W+wUeBsad 5 A9 26 4930*5194 -00! 6 63 

W wide Financial... 5 4S44 45.44 48.J4 ^43 +-00 
WwbteTadwaia»-.3 48.69 *8 65 51 76 -0 U 3.73 

Empear iS 56.68 5b 68 bO 29 4)59 1 JO. 

Emritjbicome S 7263 73 42 7AU -051 45? 


Portfolio- 


_ 5155-97 56 2S*dS9 84H) U 


2 25 


San Lite of Curate Unit Mgn Ud (69091H 

UK Growth St* 133 03- 13 03 J5 11-6 _w( 

WaridwideGntoth-SI. 12*34 2434 25 8*1 ( 

Sm Ufe Tout Mont Ud UZODW 
1D1, Casnan St Londaa EC4M SAD 


la* Bond St* 147.69 47.69 50J2B 

US Income SU 58 09 5R09 6L99 

(Acorn dolts) 94*168.79 6839 73.42 


Managed 9 V 

Royal Life Fd Mgmt Ltd CLMOHf 

POBm* 34. Peterborough PE2 OtIL Prfcacfl345Q2S537 


Ntistar Gilt a, n__2l 68.02 68.02* 69.74 (+008^41 


+0.7 L24 

MW, 

-143 
nlSJ 
-1.4 
-L5 

ttf 4jo 

-hi 3:47 

-M2 J47 
-2.1 2j60 
-3.4 260 
-3 6 934 


European Old St* (81.64 BLM 8752H0J4H.76 

EHropurAo: S(sl82J9 B2J9 88 48l*ftl»».7S 

Exempt 3<*)12L6 121.fi* 12831-231X87 

Minster Fimd Btasagen Ltd OOOfltF 
Mtester Hoeie. ArthrSL EC4U9BH _ D1-6Z31DM 

ll*p... _...iR!s3.0 1535 15751-2.4 653 

ExensiMaylSg... I%lj71.4 3763*38431..-.. M.05 

Morgan Grenfell Untt Tst Mgn Ud aOOOHI 

46 New Broad StraN, Loadna EC2M IDT 

Dtaters: 01-826 0B26. EanilrteEOI-tdWB 


ISgBBlSBa 

SSSISS::-? 

Eflnriy G+wthAccIZS 


38.41 38.41 40.931 
60.09 61-27 6338) 
9|26J5 2653 27.93) 
5(233.4 238)9 2543) 
■ 1UQ5 1625 1733] 
1518 1318 lfi^SI 


(Accra Units) 511800 2185.9 2317.1 1-1161434 

MGM Unit Managers Ltdtti aOOOMf 
MGM Haase. Heene SU. Worthing 


AamtcanGwU)_. 5 V 
European Gwtb 5 1* 

totlGwth Si+ 

UK Enolty Inc Si* 

UK Equity Aec_.5 1* , 
UKmdTVaetnrhK-5 
U K toff Tractor Acc . 5 
US Eq tod Tracker lac .5 
KEal*rac*rAa_5 

Japan Tracker 5 

Munydhc St* 

Managed Acs St* 


137.0 3383 1472 
1724 174.1 1853 
1463 1475*1978 
1143 1175*1252 

117.4 1213*129.2 
110 4 111.6 1182 

110.4 LLLfi 118.2 
1318 132.4 140.2 

131.8 132.4 140.2 

94.08 9459 100.1 
9B.02 99.60 1054 
98.02 9960 105 4 


Deal teg: 0277 

m*i hnxne 5 2943 299. 9* 319.1 -34 b.82 

(Acam Units) 5 408.9 4168 4*0.4 -4.7 682 

Uk Growth 5 357.7 3655* 388.9 -63 4.2D 

(Accxm UlUts) -5 3955 404 2 430.0 -7.0 430 

Ini. Equity GUI 5 S237 3237 55.72 -05* 1.46 

InU Bona 5 51.65 51-65* 5435 HUB B.65 

Spatial Sits 5 46.M 4634*49-10 -OJfe 283 

Hand American 5 605b 6056* 64.441*0 05 05 

MIA Unit Trust Manapemant CLROOM 

ISessloosItseSq, KahbxiwME14 1KX 0622674731 


Geoffrey Moriey Unit Mgrs Ud 0200)F 


Ena: 01-623,8211 4 Temple Ptzce. UndOf WC2R 3HP 


Ejaenpt UnH7n_ 

Exempt Incan* _. 3 1* 

EsaM5*nUrCa_3t* 
EsntAnafca*- 3). 
Exempt Paul k — 3i* 


1075 1073 1143 
186.7 186.7 196.9 
4Z23 427.1*452.8 
360 9 360.9 378.2 
29b 3 2963*308.8 



g.rf lg ruTfl 

■■sCb 1 Portzollo . 9 4a I 

a*ntr Booth AkV.SU 
AsurteBonwIkEV-Stc] 
Amo- brow tec ? .56 
CapPrateao-acc— 56 
Cap Protcctar lac — 5 1,1 
EmpGrowthAcs*- 5w 
Em leant Acc 6 _5L 
E*u Mease tec*. :.A 
FvEatfiadiAccV— 5V 
totfSmnh Acc„.5_\ I 




High Inc DU 5) 117.1 U7.lT 125.1 


USCrwth Accum — 3 
USCrwlk DM.— —5 

I life Inti Spec -—St* 


■688X .6986 
M 65.62 65.8b 
■ 45 23 45231 

4938 4#3fr 

4562 4X62* 


ijk Eraergieg Cm 5t* 6952 66.0U7D32 


= § 



UK Growth ACC -.54! 
DKJncmricAcc— M 
u*oi>cwnct*:....JV 
Mo* Gnmlb Acs ~ 51* 
: toMd HMYieM kw _ 56 
Ihgthcowhc-Ni 


: 014064044 DraDtvO: 

3381 33.81* 36.16, 
,40.716 40 76 43.59 
L37.OO 3100 J9S7 1 
33 07 3387 3537 
27.91 27 91*2985] 
.26.88 26 te 28.75’ 
(SL29 -51-29 54 86 
23.21 2SLZ1 24 82 
21.64 2L64 Z3 14 
7800 7800 8342 
42.44 42.94 45 93, . 
1138 10.0 1209(-L» 
50 15 50.15 53 M (-057 



54.02 5+02 57 78 -OH. 
46.94 46.94 SO 2B -033(5 43 
63 JS 64 47* 68 95 •0.UU.4O 
691*3 70.94* 75 §7 -035(632 
bl.Dl 61.78*66 08 -043H30 


Royal London Unit ThtMonUrf aOOOUt 
RayU Ldn Hst. Coktafar COl im - 0206764400 

■■tetegteHgm-Zl- 99.31 105.6 M 159 

■_7t 59JZ . 6X52 *«0 0.00 
u7fi 36.76 S».99 8flB 852 
8 j 1008*115.7 -L4S 4-22 
|K6. 1348*1431 -I.W 3.71 
jMAT 54A7- 5015 #827 SOI 
■144.7 144.7*153.9 888 0.00 


Aatffcanaank~.Sb 
ExroniaGnMU* — 51* 
CiKl 

High.—.. 

teMGGrawth 


“rM 


Murray Johnstane UT Mgmt (UOOM 


7 West NlleSt, Glasgow G22PX 


Jxppa Growth H* 

Sortiil SHs 5£ 

UK Growth. 51*15496 54798 58.48t-fl79l0 77 

Royal TMtRM VimtmiUaOlP 

3, nathnrrSq.JECZAlJfT ' 01-6382433 

XepRel Marts.. _;.5p06.s 306.2 3223]. .-.(X39 
capital. Growth £tf.^M7a.96 78.96 8489(-0JM2.69 

(Accum Bp as) : 5195.61 9561 10281-0271 - 

Equity (rexxoe (z>Aj.5iLUh4--Z3flu8 227 5(-0 b}4 J4 


Eqwcy High toe ... 4>] 

Do Accum 4 »j 

EnnpBMGwth 6 

General EdiKt ... bi. 

GlIt&F* IntGth .. 5 
Gilt & Fid Int Inc... 5 

InUrutional tee 6 

JapanGrowth b 

PHUg*weGwth b 

Retirement Inc b 


Growth Mar 19 1 - 5012.43 11243 119.45hfl.HU 81 
tocome May 19 . . 5021 68 12L68 129 J8 1 *28)6 03 

B&CE Unit Trust Mngmt Ud UOOOIH 


25.05 2333 H. 95 

26.26 26.26 Z7.94 -00*h 

S IS 33.15 3537 . _ 

91 6438 67.41 -<134 
65.58 67.11 70.27 
30.04 3088 32.64 
53.17 34.17 57 17 
3X58 3330 3556' 

2419 24.19 25 45, 

24 66 24 66* 26 23(4)01 5 70 
53Ja 5432 57.79( 

30 94 3164 3366HJ27h 
2309 2434 2509i-OO«h 


6 24.09 2454 26 U 

6(39 43 40.92 43531-033 


r.96 47.96 SL70WUBr 15 


Araerrame* S 

(Accum Units) 5 

Capitalist _5 

lAoom Units) 5. 

ComnlMr 


Colonial Mutual Unit Tst Mgrs Ud (1200IF 
1 White Hart Yard. LogdoaSUlNX 01-4075966 

!Sffl5S4^ l 3K' , £x. asss— ST : : BSI::.:£S 


Baillie Gifford & Co Ltd (1400JH 

iClenflnlasSt, Edlnbqrah 03) 

Jw«tatMjl5....2(S65 6 5bSb 585 8 


Cwmnerdal Union Tst Mgrs (1600JH 


Mngd E>pt Mar 15 * 5 

BG Japan S 

BG America* 5: 

BG Tecenoiogy* .... 5 
BG Enetgy V 5 

BGIncumcGwth 5 

DC Europe . . .5 

BG Cony & Gen 5 

BG BrilitnGwtJi . . 5 
BG Padllc 5 


0 MU 406 V 1 
1135 U4.4 121.7 
2453 2«J 261 0 
148.1 1481 157.6 
223 3 2233 237 6 
267 5 273.4 290 9 
269 0 269 0 287.7 
123 3 1233 1312 
6539 6539*69 94 
39 49 39 49 42.01 
53.42 53.65 57 07 


-2266066 


0.00 

D.35 

0.00 

,1.16 

Uk 

eat 


Law 66 

Bonk of Ireland Fund Mgrs Ltd (1200)F 
36 Queen St. London. ECWR 18N 01-236,4210 

Brtt 6 Oteas 5 1621 1621 1715 -130 172 

Income Plus 5 775 5 82 23 87 02 +53ob_ZJ 

Inr Trusts . 5 %J1 96.11 101.7 -0an.9b 

CaolUlG-Ul 5 8L80 85 60 9058 -4 4SB.47 

W wideOpps . .5 90.43 93 30 98.73 WJDlODO 

Barclays Unicorn Ltd (ZOODIH 
Untenro Hse. 2S2 Romtonl Rd. E7 


«*F. 5G 


Uoicnrii America F 
Do Aust Acc 

Do Ansi toe „ - 

Do Capital 5<< 

DdEaraGwthAcc ..59 
Do Eure Gath Wc .. . 59 

Do Eternal 5 

Do Ertra Income .59 

Do Financial 39 

Do 500 59 

Do General 99 

Do Gilt & Fid H_ 39 
DoGrowUAoe.. .59 

Da Income 59 

Do Inti tocone. . 59 
Do Jw S Gel Ac -59 
Do Jm & Gen Inc — 59 
DoJonSoecSHs. S‘i 
Do LrHure (8 ..59 

DoBe«i»*+T . . -59 
DuSmilrCaiAec 59 
Do Sm Ik Cot Inc 59 
Do Special SIB . . 59 

Do Trustee 59 

Do Untt Tech Act 59 
Do um> Tech Ik 59 
Do Worldwide . . 59 
B'tH IrwFd Acc _ .3' 
B'tw Im Fd Ira . . 3 


94 37 9459*100.9 
1973 198.7 211.9; 

136.2 137 2 146 J 
90 50 9050 9653 
79.28 79 55 84 85 
77.44 77 M 82 87 

67 87 68 20* 72 75 
103 5 104 9*1119 

68 31 6831*72 86 
388 5 397.1 423 6 
1902 192 1 2044 
51 64 51-44* 53-55 

221.0 221 0 235 7 
461 7 467 1 49RZ 
53 63 53.92 5751 
25X7 255 8 2723 
2508 2528 269 7 

59 93 60 48 64 JI 
1220 123 6 131.8 
3114 315 5 336 5 
46 31 47 77 SO 95 
45 63 47 05 50 19 
1943 1943 207 3 

147.1 147 1 156 4 
6132 62.02 6635. 

60 64 6113 65.20 1 . 

151 2 152 4 l62.bMi-BH.93 
459 7 459.7 478.41- ' “ 

Z75J 2753*286 8! 


S. Heles'xl UodtriM 
CU UK & General ... 5 

Da Accam 9 

CU Income 5 

Do Accam . ... .5 

CUWwhteSpSits-S 

Do Accam - 5 

CU Ganna 5, 

8 Occam 5; 

Far to Gth - 5 it 
CU American Gib _. 51a 
CUEanwanGlfa.-. Si, 
CU WwMeBd .... 5>. 

Do Accum Sit 

CU CJh 8 F* tat -„SI* 

S Accum Si, 
Prtrawbwtot . 5i, 
DoAcoun ._ . . 51+ 
CU Prof In Port -5 i, 
Do Aaun _ . . . 5h 
CU Prog In Port. 51., 

Da Acamt ... Si, 

CUMUIr toe PIPS.. 61 
FHinvtyMIttoM 
CU Owner General V 

Da Accum? 

CU&Xierlaaawv 6 

Da Acam V -.6 

CU Outlier Ml V . . ..6 
Do Acam g 6, 

CUIMtoSHtSaV — 6| 

Do Acam o_ 6 


EOP3DQ Deal tag 0. 
6X41 63 41 67.46, 


.-6869818 

(-031(2.44 


66.93 66 93 71 2 -0J3 2.44 

& 81 63 81 b788 -032 3.46 
92 68 92 7332 -OJA 3.46 
9246 S246 56.11 *005 44 
5336 5X36 57D7 4)04 0 49 
39.97 39.47 4232 -021 1 86 
4005 40 65 43-2* -CU1 186 
8216 82.16* 87.4 *007 0 

63.16 6X16*6932 -026 1 09 
61 69 61.69 6S.63 *036 .61 
48J4 48.24 51.05 *006 X4S 
50 J7 5057 S3 51 *ft» X4S 
4506 4586 48J7 -001 696 
48 73 48 73 5L34 -002 6 96 
50 79 50 79* 54 03 -014 ' 
52.64 5204*56.00 -OM 
5659 5659* 603 
5091 5641*60 541-02112.27 
53.97 53.97* 57.411-0 Up32 
5517 55 17* 58041-0 «b.22 
4656 47.1 50. 11 *-A 03 LID 00 

tame* Cs Ltd F 

5905 5905 6240 +6.5 258 

5843 5843*6183 2.60 

342.4 3424 362 J +01 4.89 

336.7 3307 3562 4 97 

4233 423.2* 447 8 *10.7 1 09 

41X1 4U 1*4373 132 

361 6 361 6 3820 +-L1 259 
360.6 360 6 3815 . .. 1200 
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61.22 6307*6731 *039 131 
2356 2432*23 07 004X86 
37.04 38.79 4L27 *a« 0 J6 
32-25 3336 35.49 -013 0.47 
30.14 3100 33.62 +06 107 
2404 25 OB 2065 -022 235 
24.95 2617 Z704 -Oil 551 


Amenta 5 

Acwmea Kcrorrr 5 

American txeune 5 

Eranty IncDiae S 

European 5 

Fur tasters 5 

Sooller Cos 5 

Olympiad 5', 

Es==5 


60.06 60.12* 64.17HMH 
50.2* 5O06*52.77(*ttOOl6H 
125J tJri 1 1320(-OJOB.«1 
83 97 84 29 89.97 0.«5602 
5X07 5X07 54_U (*OJO[XOB 
1110 1136 1209BRrateR 
(73.99 75.00*8006 
4907 4907 52J0 
40.23 4028*42.95 
62 55 62.04*66.86 


Q90933 ' (Actwn OnttsX- 




Hi alh g ita M ay 10- 


oSliw 


NFU Mutual Unit Mngrs Ltd C14IMHF 


1505 150.5 I6i0hoj»(4.4i **Wpb Unit Trust Mnragm Ltd Q200)F Son't^^' . S ?T . mju ao.ntusi^s 


2066 206.6*2200 -460 307 
447.1 447.1*477.4 038 3 87 
278.4 27B.4* 298.4 *090 4.40 
2573 2573 Z743 HMD 5.64 
1900 190.8*2075 *0M 430 
54.68 5408 5836 -0J8 U.45 
3836 3856*4034 -030 854 
SL56 5156 5483 (+0051983 


Global Health . 51a 

GtoHI lncAGwtk—3ia 
Gtobal Tech — 5ia 

Imemathnal >51, 

Stao* Res e erces . 5<+ 

BeSt0fJ»Wea«_.5ia 


92.68 92.68 98.86 
68 77 6877 73 53 
1120 112.6 1203 


r+U2J 


HI M 439 

HHi. R *208 o.oo 

187.0 187.0*198.7 +X10 135 
I 750 75.0 80 J +156 242 

55.41 96.41 58.921+0.0638 


10.69 


1252 


ABtrallto 51a 

Earapean 5i. 

tenlKM-M 
Eero Small Cos ..3+a 

HOPgKaag Si, 

Japan Tnat 5ia 

Japu5oedalSlts^5ia 

Scott of the Eac Si, 

Pamflc Srallr Qb_ .51, 
StogaporaSM-tte. 51, 
North American. -5 ii 
Amer Smaller,... 5J* 
AmerPecorery — 5<» 
Extra* FauTO F „ 
Hlqh Ipcnuw 2 ! J 

Smaller Cos. 2(i 

Eurancau.. 2*j 

J«l*n —3* 

North American „2t 
Global Tech. ...... 2. 

Pacific Eamcl 2i 


m ueanBin* 

MaonLffe Grow «X dOOOIF 
St GeoraCs Way. SUitnaae DralhxKDUS 740101 

Glh&ralat 5 1206 128.9 15X4 *000 706 

Growth Units 51+ 12Z.9 1265 134.4 -1.7 289 

Hlgtatocamc 5ia 1573 162.6 1723-2.9 480 

HHPYIelAiiGA 5ia 5931 6039*6231 -01 BUS 

ton Growth 5ia 133.8 1570*1675 0.9 008 

U K Smaller Cos _ 5 <a 17X2 179.8*19X1 -XI 107 
North American .JM, 8059 82.87 88.07 -03 1.09 

Far East 5ia 1330 135.7 14X2+0.6 0 00 

Eorooen 5i+ 47.96 4938 SX26WD4KX7Z 

Marls & Spacer Untt Trast Ltd 02H)F 
PO Boi 410. Chester X.CH9990G 0244680066 

M&StoaFMiB— 5U1O60 1O73*1140HL«K02 

Do Accoro 5<Il07.9 1063 U5.7H14aE.M 

Martin Currie Unit TTnsts Ud ID905)H 


1130 113.0 1203 +L2S X79 
2790 2790*296.9 4« 032 
50 71 50 71 5436 *054 2.7B 
1055 1055 112.6 *050 1.00 
71 75 7X 75 7638 -50) 1.78 
2233 2233 2375 <120 0.00 
234 Z 234 2 2443 +L20 0.00 
4535 4536*4838 *007 1.74 
116 8 1168*1240 -OU 152 
5138 5130 5*8 *084 1711 

155 9 155.9 166.0 *530 133 
32.23 5233*55 64 <32 0.00 
12331 1233* 13X4 1*450 ll. 65 

189.7 189.7 199.0k) 70(4.70 


48 MetrUleSt. EdlManh EHJ7HF Dhig.-031-22O.4924 
Far Ea»IPwafk)(e)...5| 107.0 107/ 


^^■1070 1142 
6020 6020*63.90 
4931 49.41 52.43 
3503 33.85 3005 
527.0 538.9*372.0 
38.76 5956 6301 
4809 48.69 52J6 
49.42 49.42 3200 


+33 037 
HID 40ft 
+0.4 100 
+0.1 0 87 
+X7 009 
-128 274 
025 6.71 
(*0.98*6.68 


Cnqnhles: 0703 

American 9 56 

(Amm Units} f _ 56 

Australian V 56 

(Atom Units) W - 56 

Cottctoucs 56 

(Accum Units) 56 

European S6 

(Accam Units) 56 

Erin tocon** 56 

(AcoMUetid 56 

Fir East Gill Acc V~ 56 

GIK&F.I 56 

(Accum Unltsl 56 

StarnTtoSigTrS 

income 56 
<AfiamlMHU.-e.56, 

MW.- — 36. 

<AKBatlSltU-;-5U. 
JapSnaUwDay _ 5v 
Stoj4**ay#»g_ 56 
(Accam Units) f- 56 

Sooller Cars 56 

(Accam Units) — 51+ 
Special SHs 56 


193.6 1936* 206 6 
121 4 12X4 126.4 
2225 2225 2300 
1060 1060*109.7 


74 77 74.77 77031+150 


2230 22X0* 23L0I-2.9Q 1308 


•450 

-X20 

•xa 

+3M 


L64 

1.14 

0.00 

1.93 

0.97 


Confederation Foods Mngt Ud (1200IF 
Lraoo Way. Stereuage, Herts SG12M 0436744840 

Growth Fund .Mja.lQ 38 he 41 36p 

HI* tocone 6 2636 2604*2855 


Property Sham b, 

Smaller Cos 6 

C a a a dl a n Esnupt — J| 
Eo ro paan Esaigt ... 6 
PadricEierapt .. . 3 

US Exempt 3 


26 35 2651 28.20 (-00, 


2b 90 27.73 29.49; 

23 88 23 88* 25 54 

59 38 6047 6234, 

48 25 4928 HaoUoOB; 
5638 5756 3933km 
3X08 3X 73 S3 32 Uool 


ISO 

D»8 


Consistent Unit Tit Mngt Co Ud (12001 


Bazin 


Baring Fuad Managen Ltd (Z200HI 
PO Bor 156. Becttnhjm. Kent BR3 4X0 


Antrtean Growth ... 3 
American 5mUr Cos ....3 

Australia . 5 

CommlMB 

Eastern — . . 5 

Faulty Income 5 

European Growth ... 5 
European Srallr Cos —.5 
Eremin 

Gtabxl Growth 3. 

Japan Growth 3, 

Japan Sunrise . .. — 5 

Portfolio 2 

Portfolio Acc 2, 

UKGroartb 5 

UKSrasilerCoi .. 5 
Petrol M uu+r+s + F. Jl 


3707 3737 60 86 
54 68 54 41*58.25 

64 29 64.24* 68 98 
51 23 5213 35 Jl 
109 9 109 9 117.5 
74 60 75 70* 60 3) 

140 7 141 4*150 0 
150 9 151.7 lbO 9 

65 17 63 97 67.31 
70 63 70 63 75 45 
176 0 176 4 187 6 
16XS 1619 172.2 
87 79 88 SZ 91 73 
139 8 1*0 9 146 0 
63 J8 6b 03 70 07 
96 82 99 82*103 4 

33 15 34.02 S7 311 . 

For Bairlngun Trans sea Mrimraat Bantngua LU 
Bell Curt Fund Mngt PLC U500IF 
11 BtomfleU St. London EC2M2LB 01 -174 2623/4 

Far Eastern 2425 233 51....-ILX7 

America . - 5 1985 2010 2120 UBS 

UK 8. European . . .313333 347 0* 366 Ol . . 5.82 

Bishopsgate Progressive Mgmt Co CL200JF 

15 St James’ Place, London SWU 1NW ,01-4930111 
Progress Ire Inc . .. Sfcl 1 ) 12 19 42 2050 
Progress™* »ce .. . SK27 21 Z764 29 17 
totenuttonai Ira ...5814 tab 19.95 2X0b 
■menu, loatal Acc ....5K24 73 23.14 2653 
Can A Foreign Ik. .5(225 9 225.9* 238 4 
Can & Foreign Act. S 2364 2S64 270 6 

Special Sits Inc 5 147 5 197 3 206 4 

Special 5(U Aw 5 1 201.9 201.9 213.1 

Brawin Dolphin Unit Tst Mgn Ltd 

SGiltsour St. Loodon EC1A9DE 0) .. 

Brewio Capital ..3ij|2O4 0 2085 221 Bl ... 1.72 
Brewto DlTidtod .9*i 9898 100 0 107 2] ft 88 

Brearin In GUi Ire-. 5ij 1229.1 233.0 24701 lj.77 

Brown Shipley & Co Ltd (1200)F 

9-17 Pcmnmo u nt Bd Haywards HU) 0444 412262)374/5 


Co-op Pension Fds UT Mgrs Ltd a00D)H 

33 Kira William Si. Lgodoo EG4R9AS 01-2S028DD 
Eawlr DW tear 13.... 0[M7 9 647 9 66J.I]... . (3767 
Equity Acc May 15 .0027X9 127X9 130X61. 1X67 

Comhlll Unit Trust Mngn Ltd UOOOIF 
PO Bqs 13b. BtftanAapi Kent BR34XR. 01-658,9611 


UlC Ejnilty Ira 5, 

UK Eqully Acc 5 

totematlosal toe 3 

totemattonai acc —.3 

Property 5h toe 0 

Property Sh Acc 5, 

6* It & Fuad M He _ 3 
Gm&FutdUAec...5 

High Income S 

High Income Acc_... 5 


bi.93 6267 6607 -US 
66J2 67 11 7139 -L2J 
6285 63.24 67.28 -0J4 
64 99 65.40 6957 -040 
J7 06 37.06*39 82 -0 43 
3906 39.26* 42.18 -04B 
44.70 44 77 47 63 -03) 
4658 46 65 49.63 0 3+ 
5036 50.72* 33 95 -0J4 
5538 33 76*57391-048 


hm«s sssr?«i 1603 lyoSi^ 3 ^ 

Friends Provident Unit Tnats dOOOJF 
Castle Street. Salishury. Witts. 

1-0 14 to 94 Deal tog 0722 411411 Admto 0722 411622 

to.94 FP Eerily Dtst 5 E7464 Z*i 42*294 06 -Jlfi 2.76 

Do Accum 3 «9LQ) 49420*525 74 -J 66X76 

FPEeroGUiDM— 5 7597 7637 81.46 -0J6 038 

Do Atom 3 76.43 77 03 81 95 *037 008 

FP Fl»ed tat DM ...5 LU5? U3 70*12038 -024 4 81 

Da Acam — 3tt3b « 13bfiJ*Ib5 S3 -036 4 81 

FPIntlGth DU 5 65.81 66.19 70 41 -o.z« )49 

DffAcc.ni 3 66.39 66.77 7X03 024049 

FP Hth Amer DU 5 142 SO l <2 62 151.27 -023 1.13 

Do Accum 3 147 U 147 22 156X5 UK 1 13 

FP Pac Basin DU.. 5 212 80 21509 229.46 -254 0 JJ 

(to Accum 5 113 17 21606 229 85 -LS4 0J3 

Stewardship Dm... 5 257.05 26283*279 61 -33) 150 

DoAcoan - 3 STb 47 28100*299 79 

Stwroshp h* Cist 3 65.08 6688c 71 15 _ , 

Do Accum 5 6823 70.12*7460 034(3 98 

NAmStW«w0W.5 66.40 b6 48 7053 0070*9 
DoAcram 5 67 81 67 B8 72.011*00710.49 

GA Untt Trast Mngrs Ud UOOOIF 
4 UeMlIe Creunt. EdJnburwi. 03122(0946 

G 6 AH . .. . 5J17D.0 170 0*180. 2|-2. 4 (3.16 

Growth Portfolio H .56 - • HO. -f - 

bcoBiePprtMc K. 3Wl - - SODl-.J - 

ST Unit Mamgen Ltd Q2001H 
8th Floor. 8 Oeranshire Sff. lomop EC2M 4YJ 
01-283 2575 Deal log 0 -6269431 

’ -OM 2.W) 

-0 40 X98 
050 546 
-112 105 
-030 355 
«U 0.79 
fOB 0 09 
(-6-W 023 
faro DBS 
13) 3 M 
•P47 206 
■0J5 5 96 
-Q0« 367 
f0 4) X76 
4U 1.41 
<<mlx4i 


Hexagon Services Ud (09B51F 

28 Western t&t Romford RM13LB 070845322 

Ftem. CapPfollo — Olll* 0 U9.0 12X4T....1J54 
■Oatltog Dag UMaewtty 

Fir Kteun* «* c«r ■! Lawton 
Hill Samuel Unit Tst Mgn 02 DOTH 


RLA Tower Addbcombe Road, Croydon 


capital 6 

Dollar* 


Gut A Fid tot toe .4 

High Tleifl 61 

Income A Growth — 6| 
|ptenuttoaal*_...b 
Jana Tech* ,.6 

Nat Resources*.. —6 

PurtfsUag b 

Srcunly — .. -b 

Smaller Gat 6 

SpectolSKS 61 

UK Emtiqk* Co's .. 6 

US Smaller Cos *...6 


01-M6. 


6917 6917*73 97 4154 109 
128 T 128.7 137 b 03 1.62 
217.7 217 7*232.8 +15 0 81 
1403 1403 150 0 +X.4 ) DO 
169 2 169.2 180.9 +2.9 J.00 
459 0 459.0* 490.9 -43 X90 
2614 26.14 2715 +flOS 9.22 
9338 *338*99.87 40 431 
1133 1153*1233 -05X51 
1581 150 1 169 0 +0.5 003 
62.48 6X48 6b 82 -0 23 000 
3X 23 5X23* 55 86 +0» X69 
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1104 r U2.9 hZJO 3.92 

< 122.6 130.4 *200 0.92 . . ... , 

IZ42 024.9*13X8 HUO XU- goM Batandto-b 
1300 UX4r-4j9,7 *050 Lll Offbal Balaned toe 
29X0 25X5 2690 -150 5X1 
610.9 62X0106X7 -ABO 5-21 
2060 20*4 22X2 -LTD 0.00 

__... 54.83 6038. 64.23 015 0.78 

Pwb A Charity 9 771* 774X 823.6 050 3 70 

ftouorery 5 12900 13060 1389.0 - 3.06 

smaller Crfs_ _5 180.B 1® 0.1960 -LOO L95 

[AcatotUcitO - — -0 194,9 SS 212X -LIB X95 

Tokyo*. —3 7808 7400- 84.46 0J4 000 

(Aodto Mid V:^-S 74*7-80X1 8502 0J3 0.00 

UKEOulty — .5 14*2 MU 19*2 -1X0 3.46 

Mcremted-— *5 24X3 24X3 757.7 -L«M 3.46 
UKStelClrtte.9 UX* Ii« 12X2 080 X07 
Exemot GHt ____ JS 49.18 44J8 4*48 -AS 408 
Erep*ignJEMlV.9 l&.O.HOJ. 1170 +4JQ 1.41 

Gaotah— 5 13X0. 133.X WX7+XI0X22 

Jate»4— 5 U0.7 1112 Ufl.2 +LU 336 
>.3 1091 109J7 1163 l+lJOfejb 

Save 4 Prasptr Grrev (flTOSJH 

28 Centra Rd, Romford RM13LB 
Cephal Hse. 2 FesUral 5q„ Edtqbnrih EH3 4SX 


Target Trast Mngn Ud dUHOF 

Target Hst Gatehouse IM. Aylesbury. Buds. 

Adrakr. 02^6594000 Derilng: ffll 

America Eagle 5 8X34 8134 86 77' 

Australia 9 7.405 7.905 *460 

rummrawry 5 9432 4432 101.2 

CaniwtMc 9 1480 1519*1694 

Equity 5 17X8 17X8 I860, 

Cora Spec Sits 0 100.0 100 0 107 7; 

FtoarclAl ..S 3X46 3337 3597 

Global On* be 9 64.22 64X2 74X9 

Gtobal 0ms Acc 5 64.74 69X4 74 85, 

CoM income.- 5 43.76 43.76* 46 99 

Goto Act— -.,.5 8X07 81.07 8709 

Income 5 1100 110.9- 119.6 

Japan S 1981 158.1 170 1 

~ 1440 144.5 155.0 
179X 174.2 1420 
25.09 250M27 01 
10X5 10X5 1100 
102-5 1020 1104 
60.79 60 74*65.21 
1740 .17*5 187.6 
135.7 1317*144 0, 

256.1 296.1 . 2760 

TenrtHetm UnlLTnist Managers Ltd OZdSlF 
Atboli Crescent. EdUHnrafiEHjaHA 03122BJO32 
48 11S02 1X301 +-L2 137 
.48 115.02 123 01 +X2 137 
i.)8 11X06 118.78 <057 177 

_ — . «»» 116.46 H)55 177 

Him tomes tec t_ 200*73 11027 11577 113 

MPmAcrmtAtcv^xanis 11027 119 77 EE13 

TTwratm Untt Mamgen LU (1000)F 

33Ca*eraJh6Sq .LcudOP W1M7KF 01-4437262 
Drelieg 01-443 8945, 



(IMndte 0708-766966 or (EdhiJ 031-228 4M0 


AmerSnUto Ga*_. 


aJKIegWHtornSLE 1 

America Growth 9 

(Accum Units) 5 

America Income 9 

(Accum Units) 5 

American Sm Cos — .5 

(Accum Units) 9 

Amer Sa Cos Ejmel.X 

(Areum Units) 2: 

British Blue CMP ~9i 
(Acara Units) 5 

EmtXMU Growth 5 

(Acaun Data) 5. 

Enrootm Inane— .5J 

(Amin links) 5 

Eumpc Mrel7 F — 2 
IAccUiKs) KW17 F-X 


C4R4AS 


Jiviter Untt Tst Mom Ltd (09051F 
147 Ktogtosbridgy. Lw*onSW7 1RB a; 

AnwricanCap 5|l09 7 1123 U4.«, , 

taepme 5(9102 9X12 98 00 fO 57 

teMuree A Geoeral ..9] 114 2 1196 12X4 -Lx 
Spactol Sits - -.9133 60 34.17 363S1-0J8I 


15350 15390 164 20 
DJ 10 233.10 244.40 
111 70 112.70 120 60 

- M7 20 247X0 26050, 

lotcnsaiknal 5t> 18600 18610 199.io, 


Eumoran 5(a P1X20 31X20 334 00 

6637 6607 7053 
5557 5557 59.«4 
73.44 73 49 7*bC 
6X11 6211 66.74 
57 47 58X9 6X31 
5601 5704*6X60, 


Km Fuad Ml 

35 FoicUUi SL I 


Ltd O20O1F 
rMZZAF 061 


Crown Unit Tst Services Ltd CL200)H 
Crown House, WoldMGinuxw 048625033 

American 6(1343 139.4 145. 6 -090 0 4 1 

- --- -264826602860 -023 050 

1155 1155 1242 4)70 D U 
31*4 32X9 3443 -LW 255 
356 8 *0.0* 3863 -UD 4J8 
124 0 124 0 138.7 -080 9 86 
3456 39 08 3751 03)0.30 
2S39 2854 306.6 -340 0 0 
33 U 33.47 3580I-QZL9S 
Dartington Untt Tst Mngt Ltd 0200JF 
4 The Crescent. Plym^toPU 3AB 07^2 6^3873 


Canadian Gwth 

European 

Growth 

HMitocome 6 

toil Techno to® 

Im 1 rust rd - 

Japanese - 

Mnqd lot Equity . — ■ 6 


Si. 

I ml Income SU 

WwMe Spec Sits Si. 

UK Spec SHi 5t. 

CM* Prep S« Acc ._5X 
Glow PropSectae. 56 

Cartmare Fond Managers (1200IF 
Gartmore House. 16-18 Maramt Street 
Londoa EC3R8AJ 01-6231222 

Dc*lP9S Ml lr 0277-264421 

luvntsr Senkac Frewbaae 0800X84 336 
UK Growth Trusts 
Briilsn (Accural _.. 9 

DoiDJst) 5 

Capital Groaeth 9 

Practicnl In Uac) „ 5 


Eqeitr AGca -9 63.56 6306 6700 

Ion* 5 94.15 45 62*10200 

GiHAFiatdM 9169.93 7X98 76 15 

Higher Income 5114b 30 15150 IbXOO 

Imtnvatiaial 5(7255 7X55*7705 

Smaller Co-1 5 1 6X24 64.43 b9Xb 

Kleinwort Barrington Ud (UOO)F 
10 Femtoch Strttl Loodon CCS 
Dealers' 0639 9Z8S2S AAnto01-6Z3BOOO 

Income Trusts 



(Accum Deris) 

HH- 0 

(Acaen llefts) 5. 

Hlgnhmime._„_. 5 
(tom Units) 3 

High mure* 5, 

(Accent Untt* 5 

Income 5 

(AccaD Units) 9 

Mrerettonil 5 

(Accum Unit* 9 

Jfpan — 5 

(Accum Units) 5, 

Puerile 5 

(Accum Units) 5 

Ponfoiio 5 


(ArxuOl Uettl) 5, 

Stadljo6sj3jr.l^ 

UK Smaller Co s 5 

(Accum UflIU) 5 


01-280 


1205 1200*12*7 *030 0-00 
12*4 128.6* 137X -050 0.00 
190.14 5021 5356*017X79 
60. BO 6003 6409 HUB 3J4| 
48.43 4951 5X60 *033 0.00 

44.09 49.99 5332 *032 000 
30.93 51 XB 5X60 HUH 107 
5X34 5X69 53.02 +0m J.07 
5X13 5103 54.76 -OJB 1.901 
5369 9X41 5701 -CJ* X40 
1370 1070 146.7 *0 lB0 0.74 

1 1453 1455 156.0 HUO D 74 
6*91 6801 7X88 HttO 4.14 
79.81 79.81 8004 HL44 <09 
3+3 2 3490 3580 *3X0 3X6 
963 X 57X8 587.5 *500 3 26 
959.7 36X8 387.0 450 XU 
62X3 627.7 6690 -470 201 
83 43 8342 8707 -001 7.78 
11X0 11X0 1180 HUH 7.78 
+992 50.05*9339 -043 5.00 
5406 54 91*5809 -050 5.00 
4X05 42.09*4459 -006 807 
4*54 4859* 5X53 -OJOb 9.47 

114.9 114.9* 12X6 -140 402 
1+1.9 142 Sm 152.0 -UU 4.62 
M4.7 M4.7 3(340 H190 X21 
404.1 4040 429.9 +100 1X1 
Z0X4 203.4 217 0 HUO 050 
207 7 208 8 22X8 *020 0. 00 
5608 56.70 60.49 »L*7 107 
5606 57X0 6X02 *Lm L17 
SL41 51.45 54 B9 HI 49 3.49 
5242 5X47 55.97 -056 3.99 
297+ 3023*3225 ft BO X41 
3367 34X3* 3632 -4,40 241, 
53.79 9431 37.99 HUB 100 
55.78 5634 60.U)k)mLl6 


2560 ttorwld) Union Tst te stis lUOflJfl 


EMonpimnr. 
06036K234 Enwgrtads 


PO Bsi 124, 51/39 RDjr La»». Porwick 

MB.W g35SsB-.S 


UK Equity Income _. 6 II I II 

UK Smarter Co'S — 6 9403- *77.89 lO4.14fa0SfX67l 
bxametiowal -^__6 154.00 155 W*165 A3 (*020(172 

I Pacific ft 14232 1*187 153.05W79to.48 

South East Aalaa — 6 94.79 10106 MkiWjB&M 


07 EieopAU. 601256 114X4 12X53 +0.4BU.69 ' BttGFWUtoe-c 

40 mil America* 681157 11201WU9.79 fflMO.42 Commc+tty ! 

40 totamatlenal Bond ..6147 03 9739 1D301M»&28 Hlghtomi _! 

’* High yield _ 


Exempt tocoro*_ 31, 

E**B*Bt«nU_i_.3ia 
CMG£adoaUia„5V 
Flnenchil Secs 


PK English Trust Onr Monl Ud QOOW 
4. Fore Sw rl. LoedDP. EC2Y 5EH 01-920.9120 

Americao- 741572b 57.68 60X8| 

FarEraenr 4DS20 18702 19303 

Crowtht <h65.(>0 18651 196. Obi 

..4pJ9.<n 14X71 149.9+ 


u 

*5 


toUBOpi - i 

mi 31 


1 .6 

ttoiroUnitsiZZZZ 6| 
WIEqatty 


_ -416603 07X7 70.48J_ 

r Deaden Day: Wed. -Oesllng day: Dahl, 

Pratt Unit Trusts Ud CLWHDH . 

PO Boa SO* TteawWood. 

Deed Dy 0800626577 

Growth 3 

' 1BS.Z te.7 198.6 -20b. 75 
173-7 1780* 190.0 -20 »J8 
17bX 17*8 1400 -XI XU 
324.9 3290 3S0.9 -30 X61 

. .16*4 1703 1802 -O0 1.41 

(Acorn UDttd 61174.4 176.4 mbRulxfi 

Pndwota Adm i nis trati on LU O70«F 


«r * 

Japan Smullro. 3> 

Biastcrfuad. ,51 

HewTrctaptow ..5) 

ScotbrtI ™5( 

ScMshares -.; — S 

Scntyield* L 

MreilmJ. St 

SnulMrCDilnc.-5> 

^-Ts taszt 


» 02 36.02*5959] 
30.81 31.98 55 29 
1240 124.8 13X7 
61516X21* 66.18 
7634 7758 8253 
11+ .2 .1140. 12L4 
5X15 5X13 54,41 MV 
118-9 U»9* J2*5fO 


(+029 7.68 
1+0-3 
+0.4 107 
7.66 
1-032X18 
1+0.7 J.49 
•022 4.76 I 
4.43 


1220 122sU 130 

ra0O 7500 80.63 *016 0.91 1 
Z52.7 m.7 2680 -42 4.62 
^7-0 227.0 24X4 -32 433 
1230 1230 130.9 -XZ 3.75 
120.9 1M.4 129 1 -0.1 423 I 

127.8 l^AdlM.J -L2 L71 
13X9 13X9 14X3 -0 9 H 
l*|40 0540* 264 X -06 
3841 38.41 4006 +001 200 

10*3 1063 m.O -0.4 - 

ITB-f 17*4 189.7 +0.4 X08 
Z436- 200*2590 -0.9 2.70 

214.9 214.9 228 6 -4.9 4,77 
103 7 1000411 0.3 +03 o:72l 

7 -22 4J6I 

s*-»"ssaid 

*41.7 24X7 2570 
59.08 39.91 63.73 


0953 8953 9504 [H13I (083 


11X3 11X3*119.4 


-b.59 Mmnald Hre. 2 PnkSe Dock, EC4 


American 0 TO- 
(torn U*u)~— .5 
European Opjn ,S 

(fiaam Units) _S 

Far Eastw+i Opps . 5 

(Aecom Ihmjl S 

GoMeuOraa.,> 5, 

(Acaun Units) 1 

JntIHI-VWd 5 

(Accum Units] Si 

Swam Japan Tjt....3| 

(Accum Units) 5 

Ka ngai B u S' 

(torn) Unttsl 5 

Qrftnul Income 0 

uccun Units) 3, 

Pacific Technology _3 


(Accum Units] „ 5. 


(Accam Units) si 


49.47 49.47 3X76 -007 1 05 
60.91 50.91 34 29 -008 I 05 
3001 5004 5358 +001 0.00 

@ 28 5054 53.87 +t«0 DUO 
43 120.77 108.81 +Lfc7h> 00 
20 J2L5412964 +1(4 la 00 
"U 53 S3 <2-47 *0 42 2 58 
40 97 40.97 43 69 *044 2 58 
5X72 5X89 56.41 HU3M 95 
55 75 5594 59.66 *0 <0 4 93 
67.36 6736*7184 045 3.00 
6736 6736*71.84 -045 0.00 
30.00 30.00*3X99 H)55 0.00 
5'iJ JgiZ* 3217 *055 «. 00 
3007 3057 3X60 *043 5.64 
3333 3333 33.54 *047 5 64 
64 -26 6854 -OM 3 00 

64 7B 64 78 69 09 HI KO DO 

])S* -;r V — ”5&J° 22 13* 70*139 41 O 56 0 81 

— —500207 13016*142 03 +362 0 81 

3133 5133* 5404 -0.71 532 

55-S S-S2 -OM 5 di 


S9.07 60 08 64 -251-059 So I 


-w - raw • g r lARIW ViH, cvr Ul 1 

1^ 07 33.07 350ft 1 


TREorSoShi Acc ._5V 
TREnrSpSitsIra - 56 
TR General GnetA^ 54a 
TR Global T*eh._ 5i. 
g.lgaae Growth tJii, 

TTt Special Ops 54a 

TRBgdBlPUrABe— 51, 

TRNM&PImtec 56 

TRySdeSpSHAs_5ti 
TO UNO eS>aure^.S 


01-2481250 


S3 J2-53 34 68 
75.08 75 08 79 87 
69 67 69 67* 74 31 
8667 8607 9220 
6353 6350 67 94 

1180 Ki? 

3186 3186 3406 


30-52 3052 32 62ffllu 


•008 0 
,*O0i 0 

Sz36° 

-034 0 

$40 

Logf o 


-030W 31 
-OJ<(286 


JflB.'WI 


-o.fi LZ1 
-4 4 204 
-0.4 X90 


1.00 Growth* _6 ! 


18-19 


83 28 83 28 8938 
69.U 69 6b 74.76 
2873 28 73 30 81 
8303 8333 89 Jb 

OOlAaafnJ 5*5050 15650 169 97, . 

UKSel Opps Sp7 50 10750 115 ZSfO0||O03 


33 IS 

-001 253 
-075 288 
-1.0 288 


Total Pvfmn 


180.97 8X602187 881*10) 1301 


Dimensional Tst Hangnrt Ud fQ905)F 


-&J? 


tail Fldtnl 

lit ura t t w IThe h 

1 Albemarle SL Lcndon W IX 3HF 01-4993733 c2S" “***“--5 

UK Small CoS - ..i.'.'oiSxO 1491.9 157461 ! '.I - CotoSwfe' S, - < ^. - .1 

Inti Rcsoerces - 5 

Inti SH Opts 5 


UK Smaller Cos .—..5814.98 119 98 US 661 
latameTrasts 

Extra Incsanc 5(b445 64 45* 65 93ffl 43 

PreteremeSIraa-V.S 2BbS zaa+eijoas --- 

High laconto— -3(34 00 34 00 36 J6 

" UiM 10150 -0 73C 

2301 243Zk)(Sr 


.1 : 

Dftcrrtlonary Unit Fund Mngrs Q000)H 
.-248,4400 Do Accum May 19.. 5 1 3235 340.0* 357 9* .... Uioo 


33 50 3350*3560 -043(000 

has M 185 74 197 95 

p5 92 175+2 187.C9 
81 44 8144*86 96 
1451 14 51 15 5b 
07*9 67 49 72.85 
12952 13852 


r - SOU 85 11185 U9.63F- 


Eatra Inrapaa • — Sjt 

(Accum Units) Sg 

Ginvato. ate 

(Accum Units) ._..55 

Gtobal taeonw 90 

(Accum uwtsj 5+j 

m**YMd...'. 94 

(Accum lfthu)__. 95 

Srallr CCS Dhr 3 

(Acaun Units) 9te 

Capital Growth Tn 
Amer Smite Cos.-. 
(Accum Units) — 
North Aeiw lean-. 
(Accnm Unttsl 

Cbkobh Specat .... 
(Acornl Dolts) 
Enropun -. .. 

C/Htrum Units) 

FuMof IneTtu ... _ 

(Acaun Units) 96 

General — 5‘i 

(Acaun Units) 5*j 

halHeawtwy 9te 

(Acaun Units) 9>y 

Japan . S-i 

(Accum Units) 

Jam+ese Soaclal 5 
(Accum Umtsl . _ ' 


5X18 S0O4 56.42 
55.01 55 92 59.49 
107.9 107 9 113 9 


■•0-51. 

+05* 
-00 
-04 
♦X7 
*3 2 
-1 0 
I-X3 


Dr ummon d Fund Maagt Ltd (1400IF 

" 1-W. ... 

-033f3 92 

HI 6113 92 

-0«i •" 


1 Whitt Halt Vd, London Budge SEl UK 0 

GI01 Can Fd he 5(4635 4*55*5062 

GKn Cap PO Act ... . 5|B5.47 85 97a 93.48 

- - - „ ... G*en lacrund Me. .5(9X65 9X65 996b 

MngdP’lplMInc - b 9456 94 56 10X4 U, 104 Ghm J« fond to -. 5l 189 J 189J 205.9 

MngqP'lailciAcC. ft 16L9 161 9 173 6 (to - „ . . I4 . 

UKGroiral 6 134.0 134.0*143.4 hi s io Dwnmll Trast Mngmt Ltd C1600)F 

Cj+fTVum £a me — ft 98.33 98 JJ 105* Ul 6J0 54 SI Jamtfl SX L0*tW SW1A UT 

Coxa & General 6 2512 2512 2694 (u b 89 Owuenll Dutch Gth. 5 

European Uc 6 17 53 17.53 18 92 (U)N DiuncPIl Inti GDI -5>e 

European ACC ........ b 17 74 17 74 19 14 Id - Dementi PHwonSUi. i 

Eiempt ? 3010 302.0*3201 (tf 2.79 Dustfcl Frock Ml . _5>. 

Financial 6 160 6 1M6 1718 (Ii 3.94 Dane* U Swiss GUI.. Si. 

German 6 261126.11*28.09 (a) 100 Dwrnill UKGth -5L 

High hscomr 6 BhXJ 8603 9X30 Ul 5 70 

Inramy . . 6 109.6 110 6*118 9 (a) 5 J4 

(nil Rroo+ery. .. . 6 2903 29 03* 3L32 (a) - 

Nerih American...... 6 57 66 57.66 61.69 Id 053 

Orient 6 121 9 121 9* 130 6 (a) 0 28 

RttqifO 6 69 70 0900* 74.75 U3P8Q 

SmaiitrCbste... .6 337 5 339.2*3691 ui 
Smaller bn Ire . ..6 Cl 2 5 213 5*232 7 


57 2b 57 26 60.91 
33 27 330 7 35.39 
4X80 42.80*4553 
37X7 J7X7 39.64 
2855 2B55 30J7 
46-33 4603 49X8, 



American S| 

American Sel Oops . 5 

Aasuaiton -31 

European.- .... 5 
Em Sel Oops 5 


(Moral American- 5 
Hang Kong 5 


Japan Sel Opps 0 

Pacttc Growth 5 


Mamuka* laria SV 

UK hide*.— 3L 


8SJ3 85 J 3 9X151 
34 77 34 77 37 lb 
1503 1503* 16 13] 
H 19 54 19 57 47 
72 14 7X14 76.78 


Far East 5(10201 16201 172 42 


3689 3689 3900 
40 89 40 89 43 66 


5(13862 13862 26855 


-COS 9 93 
,-OOS BOO 

Hi? 3.16 
•0UQS5 
1-037 0 00 
-111 3.00 

foo9 aso 
M92 2.1S 
fi-<7o.oo 


78 52 7882*D fiOi-VJfi|0.00 
7853 7853 B357M79(0J5 

50*35 ICS 01 109. 94 fO 07(2.01 
000X1 10L22 105X91-0*1416 


Cartmare PawsJae Strategy Fends 
'lanagrt EmiHy v - Cj 1.3 3 1040 1240 


(DlXaS 

Brycourt Unit Tst Mgmt Ltd U400IF 
Heutrth rise. Penman So Win OJR 01-9356382 

Income GrowUi 1I189J 1B9J* 1935l+-Xfl(414 

Backmastn Haonrnt Co Ud Q200IH 


Dwnall Unit Tit Mgmt LU O£0D)F 
54 St James St. London 5W1AUT 0 -4996383 

Damcrol Baton Cm . 56 UI+ M 114 60 10X90 
DnateUEreahiGlI.. 5V [89.44 80 4* 9514 
DRXffJ klkaiGD _5V|890B 89.18 94.87 
DtoiulteAGlk -5V012<0 112.40 119. SO 
DianmlllK Sirtn . 4005.70 10570 111.20 

Dtutdia Unit Tst Mngts Ud U4D0)F 


Tbe Stock Etcuage. London ECZP 2JT 


EmtrgingGwtb 5| 

Utecura UnllsJ 5 

Fellowship Tst— 5 

(Actum Units) .5 

General Inc 5' 

{total UelUl .5i 
Income . ............. 5 

(Aceara Unltsl 9 

tausTiai tonal... .5 

(Accum Uettsl S 

Smaller Got 5! 

(Accum Units) . S 
In Portfolio. -.2«j 
(Accim Units) 2>^ 


67 47 67.47 7155 

6844 bS 44 7238 
65.86 60.04 72.19 
67-52 69 75 74 01 
316.8 325. ( 344.9 
526 9 5« 7 573 7 
158 4 1639*1719 
309 0 319 5 339.0 
101 5 101.5 128 5l 
IbSfa 163 6 1731 
<14 6 1175 124 7 
US 3 128 6 136 1 
55 a 57 19 56 96; 
56.22 58.23 60.W 
4907 49.ft5 SJ45 


1-3880868 
1.44 
1 44 
X37 
L37 
XbS 
2.69 
4 U 
1 11 
100 
120 
152 
152 
291 
! 91 
1640 


25. Hi ronton Terrace, 

British Gwth S| 

European Gwth 9....5| 

Far Last U) S 

Income -....5 

JaeSmllrOou) ... S 

flUiAmrldv 5 

Exempt- 3 


idlntaitn 

1959 


.99 9 2117 


031-3150500 


157.5 157.7 U70kl0h)lS 


310 7 311.1 3310 
144.2 14S.7 155.0 
MO 4 240.7 25ft 1 
137.0 1380 147 2 
9938 1010 104 7 


IDEM 


Lang Term Bal * .. ..0 
Mesr Teem Salt.-. 0 

CauUouiV .0 

UK EODltf 9 0 

UKEnroguigCo'iV-. S 
Ameriunf . _ .0; 

Jason & General 9.-0 

Eurweaa* B 

ludei Linked Gill V .0 
Fired I merest w . . o 
AmeEjieipq CusW.,0 

DepotriV 01 

GartmorePwwnal Peestae Fores' 


127 0 129 0 129.0 
1140 116 5 1165 
10X3 1027 10X7 
1198 121.9 1Z1.9 
1098 114 J lWJ 
135.0 1368 1360 

9807 9936 9956 
130 0 1340 13*.0 
UXO 11X1 11X3 


1002 1000 1OO0I-OXN.99 


,“08 267 
-0 7 X87 
-00 50b 
-Ol 900 
-10 Z9S 
-0.9 2.46 
-0 2 221 
|-04 L54 
-0.2 139 
87 


Paciric.. 

UkcumlM*)....? 

Smaller (tea 

(Acami Units) ; 

UK (unity Growth. 
(Acavw Units) . 


lbX7 ... 

30X2 30X1 321.4 
12X6 1220* L».a 

273J 273 J 290 8' 

49.90 5X97* 5S09faj4 l 
50-30 5X39 55.731-009 

64 77 64 77 68.91 
b6 74 66 74 7X00 
57 66 57.66 6X24 
6805 68.55 7XB1 
75.81 7501 8003 
7b 42 76.42 8X17 
97 86 97 86 104 0 
123 S 1030 13X3! 
2837 2X37 3018 
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FT UNIT TRUST INFORMATION SERVICE 


Current Unit Trust Prices are available on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the FT Cityline help desk on 01-825-2128 
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689.7 
4515 
2093 
270.9 
4356 
245 9 

134 

«7L3 

218.7 
5059 
4773 
3823 
Z03.4 
2415 

1ZJ 

1150 

5733 

382.8 
Z7BJ 
2092 
2278 
9116 

596.8 

230.4 
1215 
1958 
3612 

234.4 
1570 
iro. n 
1328 

732.4 

499.9 
2392 
1158 
201.0 

1685 

1084 

145.4 
1549 
1180 
14*2 
1123 

122.9 
207 7 

117.9 
1690 
1498 

117.5 
127A 
2b9J 

mi 

2478 
1229 
205 J 
163.7 

1092 

144.4 
1272 
1152 

125.4 
1388 
1280 
iw c 
JLI2.D 
1065 
10q.9 


% 

+0.9 

♦13, 
-oa: 
-15 
-mo 
+0 D 
-24 

+0.0 

+00 

-12 

-0.b 

+0 

*4o 

+7.1 

-23 

-L6 

+23 

-87 

+08 

+0 


Liberty Life Assurance Co Ud 

Sutton M. New Baron, 

SeJSecA, . 

J*+“9ed.. — 

Special Sin. 

Internal local . 

Europea n Fcrxf. 

American,,,. , 

Pacific J 

Praoerty f 

Fixed Yield 

Indexed Linked Sea. - 
total Century ... 

DtpC&tl 



- Lonfen Intfetnnlty & Gal. Ins. Co Ltd 


»■» 

Irt Hex tarty America.. 

Mi Hen Am Smllr Cat.. 
Ml Hen Am Recatery., 
xi Mi Hm Japan ..... 

01-44^8210 MIKroJapanSeraSIto 

- Ml Hen Hong Korn..,. 
“ MltaPadhcSmbCoi— 
~ Ml Hen European Tst 
~ MJ Hep ExtcmcxSoCol. 

- UiHmEwtoMfllaanc^ 

- MtHeaAcqwallan. .. 

- Ml Hen Bat of Bntmu— 1 

- UeEat... 

- H Ho seti dike Won d — 

- Ml Hrndenon Fluid.-. 

- Ml Hen UK Growth. ., 

- Ml Hen UK Income, ... 

- Ml Hen American 

' life 


- 18-20 The Fortran. Reading 

- Money Mat May lS ..Zfl433 

- MMFIonieMayb — 1 116.9 


enrol 1 MIAWnBarr&liYifJd.. 

rif U3U ' inXUanxuHMiVau 


Loodsn Life 

lOOTemply St, Bristol 851 6EA 


Property 

Dtnotu 

mi ^ 

Index Stride. | 

Meniauraal 

Jteemxti MbA 

Equity [Al .. 

Fixed Intercut (AJ 

Property UU 

Deposit CAJ 

Mixed IAI, 

Index Slock UU 

Manat total (Al I 

Parnlas 
Equity IP) . , 


Fixed InL IPl . 

Property ipy, 

Detxr.Hs (PI. 

Mixed (PI 

into Stock tin 

iMtmattoMlfP) ; 


- London & Man ch e ste r Gram) 

Z WlmladePk. Exeter Ett IDS 

Z ineesbnrot Tiw Fd tel.Z ja7?J 

_ Progcrty Fd It) 

_ Fltxd IctxruB FdteJ... 

_ Equity Fd (1) . 

_ luunAHualFdte) 

_ American Fdu)-. 

_ Japan Fd>i) ...... 

European f d tel. 

_ GW Depout Fd It)- - . 

_ FierimeFdui 

_ Moray mokor Fdte) 

_ CjoU.iI Growth Fd tel, 

_ Exempt In* Ttt Fate!., 

_ Exenqxhxi Hera State)— 

_ Exempt Ppnr Fd It) 

_ Exkxm fa , torn StoteJ. 

_ ExemH Hied MFdlai.. 

_ Exempt EqailyFd tel, 

_ Exempt Gid Den Fd te),_ 

_ Exempt Flex Fd U) 

Z Exetto* FMNeniSnteJ- 
Z Exempt Miked Fd fa),. 2138 


1X1X1 I _ HI Kiel* Ban HTijk YeH J 

I23 J _ toi Klein Bur Gewral-IT* 

1 Ml Kleu Birr Smllr Col 

18 Ore Barm faxqClfc 

Ml yJcix Ban Ewageaa .' 
18 Ueei 8m EikdSceclaL 
0Z72-279179 HI to Ser to Sms Co — 
HUUeeBarreaknwisp — 

6119 — MJ Klein Barr Japan,, 

254J - MtoBlnJimrSK— 

327.1 - Ml Klein Barr Pacific.. 

199A ... - HIUMtoiftgallrae 

404 2 +23 - W tow Bonita Id Fend,. 

1433 .... - «tl»e* Bur tafntaxiery.. 

198.4 +5 7 - IHiatatantoMriP— 

HJKMxBirSnuBQBDfr 
1432 — Ml MarGmn Tracker... 

113.8 - MlUorCnaUSlractv. 

145.0 , , - MJ MorGrrnbnGlh.,. 

1183 ... - MJ Mar Gran 4m Gin.. 

134 0 +08 - MIMHCrmEmamUL, 

1132 ... - MIMorGmDKEolK-, 

1250 +36 - Ml PerWmfitaideBec — | 

Ml Per Far ExaGtx.., 

479.9 - Ml Per Inti Growth. . . 

307.0 - Ml Per Income 

2618 - Ml Per Emerging Co 1, 

207 J - Ml Per American Gilt, 

3SOJ +21 — Ml Per Eurcpran Gill, 

1613 ... . — Ml TSB American 

22D2 +6.4 - MIT5B UK Fond 

Ml T5B Find.- 

Ml TIB Pacific, 

Ml TSB Selected Don.. 


115 7 
.17.4 
1099 
1056 
115 0 
109 9 
1105 
174 4 
1931 
1962 
1715 
199 8 
1894 

1045 

1048 

976 

1074 

113.4 
1103 
1D61 
1D8S 

14.6 

235 

1246 

1139 

1115 

05.9 

108.6 

112.9 
095 
12.2 

10L7 

109.4 
1219 

127.9 

115.4 
1302 
10e>.0 
178 7 
216 0 
1655 
176.1 
147 9 
1683 
1353 
1+0 2 

225 0 
1843 


“ European . , . 

~ Far East 5 Pacific.- , 

Find InuraK. - . 

“ Guaranteed DetxoJL — 
Z lotenaUooaf 

— Managed rrnr.rr 

“ North Amfflcui 

” Fropem - 

— UK Equities 

“ Pen Enrcraan. 

“ Pens Far East & Pat . 

” Pen Fued Irheraa . . 

— Pen Grid DepouL , . 

— Pem Internal tonal 

— Pen: Japan. . 

“ Pm Managed. , — 
“ Pens North American 
“ Pm Property . ..... 

“ Pern UK Equitm 


192J 
171b 
143 8 
1332 
173.9 
306.7 
163.0 
,1239 
418+1 
1923 
2366 
2102 
1J9J 
1422 
2022 
347 8 
183 6 
1532 
2203 

iso.a 


202.4 
1806 
LSI 3 
140 2 
1830 
3225 
1715 
1304 
1995 

202.4 
249 0 
221.2 
146.8 

149.5 
212.7 

366.1 
1*3 2 

161.1 
231 6 
1903 


♦L3 

-0.6 

-09 

+L4 
+1.1 
+02 
+3.0 
•Ol 
-04 
*1.7 
-1.1 
-05 
+01 
tZZ 
+1 1 
+03 
+4 7 
-OS 
-0* 


- National Financial Management Com PLC 
“ 72 Gaietxuse Rd. Ajlestniy. HP193XJ 0296395539 
“ iiVv Fundi 


rti e 

SI 


Managed Coattanary . 
Managed Gararth. - , 

Managed Opportunity, 

NFMC Target r .nsari j] I 
Pension Foods 
Managed CauUdnaiy. JlttS.5 
Managed Growth. jU6J 


108.4 

133.0 

138J 

11L7 


114.2 
140.1 
1456 
117.6 

114 3[ 

, i«51 

- lUnoorii Opportunity. 1 1*2- 7 1503 

Z SFMCIanrtlibge Pecs— 11473.4 1537.01 

- National Mutual Life 

- The Prlary Prior? «, HUOito.S652DW 

- Managed Fund 12182 229.6 

- Manaord Prospect FnoJ - 

- Pent Managed 


+02 

+0.6 

+05 

-02 


+0.4 

+02 

-33 


- ESKU:: 

” PnnPropeTtr, . ....... 

- Per: Fixed inierott..— 
" Pens Index Linked- — 
“ Pens DrposiL , . 

- HineMV&P.RJF. 

“ UK.Eqo.tr_ — . 

Owrwas Equity 

Fixed Interest — 
z Property , 


iBaexUrtctt — 

Deposit - 


Managed — 

With Profits. 


17b 8 
2620 
307 8 

9tf 

179J 

ms 

mi 

m 


127 7 

m 

123.9 


186 2 
2758 
32*1 
373.9 
192 8 
188 8 
1*8 5 
1805 

M 

mi 

124 9 
1386 
1305 


0462422422 


- National Fwidwit Xmtitntion 

Z 4BGfra3urehaLonC«i£aP3HH 


Managed . — 

UK Equity. — 

Oarwat Eq — ... 

Amenr.se 

For East. - 

Property..—,., 

FUed Ini ... .. ... 

Indeird GllL- 

DroosiL 


PetoJon Fond (Acoun Uutxl 


Maraqed— . — J 

UKEqun* 

(hertcasEd — • • 

4qicr.UK ... .. .. 
F ar Eon ....... 

Fued tat .7.7... .. 
■me ud GIIl 
D eposit.... 


Z NPJ PrisJBm HaaagtmentLU 


Managed Food 


329.9 
426J 
315 I 

5S* 

2376 

2214 

134.3 

1495 


4360 

515.7 
517 5 
347 6 
*50.1 

249.7 
258 7 
146 2 
1935 


3473. 
*488 
331 7 
2755 
396.0 
218 6 
2331 
1414 
1574 

*59.0 

542.9 
544 5 
366 2 
6844 

262.9 
272.4 
153 9 
203 7 


01-6234200 
-08| 

-3.Q 
+0.9 
+04 
♦23 
-OJ 
-OJ 
+0.1 
+0.1 


-13 

-3.6 

+1.0 

♦6.7 

-01 

■0.4 

♦OJ 


1Q22J 1040 41 


Prices May 2 Next sealing June 1 
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- Norwich Union Aset Management Ltd 


FOBoi 124. Norwich NR1 L15 
NUAN Fends 


0603683986 


Ulamqri)Tnod._ . 

623 

bbl 


Start tlat-.MygdFmc ... 





65.9 



Iixeroaticaial Fund — 

582 

bU 


Eurotwan tuo) ... . 


607 


North Anencax Fand 

582 

612 

+0.4 

PaellK Fund 

689 

72.6 






Fixea Intcrcn Fraxl, . 

53 0 

558 

— 

imm i. nied Sec Fond, 


587 

+03 

Depo+i: Fund. 

HUAM Retfromeat Plac; 


600 



c>82 



UK Drolnory Stuff Fd 

773 

815 


iDUnutlonoi Fund 





76 1 


— 


58.9 


Wk 

Imex Unked Sa Fdud. - 

57.6 


+0J 




NUUBUin 









1817 9 







Flare Intercjt Fund. . 

395.9 







imernatKijial Fund .... 

153 2 



InatxUjdiM Sec Fend — 

563 

593 



- Norwich Union Life Insurance See. 


PO Bti 149. Norwich NR1 3NG 
Uultiud Pemloni 


W*iti ProiitsFd 

UaugM Fd — 

UK Faulty Fd 

laiematicwji Fd-, - 

Eorouein Fd . . 

Ncrtn AhieruoiiFd-- . 
Pacific Fd — . .- 

Property Fd_ 

Fixed Int Fd. 

tan Bond Fa . 

Bldg Soc Dec Fa. . - 


Pmnetxrestgr- & UnK-Liqkxd PUa- 



E-g g Norwich Hse. CommereteJ Rd. SouUumpmc07tJ3 229929 tanrat DwnFKninlJ-l 4006 

Pi SSSSS?5 Fd — HSA S?sT z *•*” - - "• 


039252155 

Life Limited 

SfR2-S patamtaeFa. 

Zn,K£f SxcsraFd. 

TnsPnn? UKEaultyFd 

SiEoH ixuroatwcat Fd. 

-1 oCl! * Mo*ey Mancet Ffl 

-tlH - F,Md lnUnsl F * 

-S3 
-45 


Bid Prim Odfa. Offer prlcea 
where acoUeeole approx 54 a higher. 


Fixed Imrrcrl Fund. - 
Imn-UekMSec Fcisd. - . 
Oroinaiy Share Fuad. — 
inmiaixKu! Fura. .... 
Property Fund .... — 


-- 0 

Si 


- M & G Life and M & G Pensions 


579 
562 
538 

64.6 
62-1 

54.6 
52J 

Z Municipal Life Assurance Ltd 

lagan 1 Stsusm HwSq. MaksuneMEl* IX* 

*™ir bUUal Equity f ■ - • ■ 

mx Initial Managed.- „.J 
-is — Initial IntenaUnnxl— 

-ten _ Initial Property. _ 

_ Imlal Mimif und._ 

-2J _ taltlai Euroaxu 

-^7 K^nfc Initial FhwSlar 

-to InHlal American 

bilual World biwmt-, 

Accum. Equity 

Accum. Managed 


11561 121 70 
137 69 144 94 
143.35 150 89 
1*5 48 153 Id 
129 50 136.63 
150 21 153.12 
13+ jr mi +4 

13SJn 145 M 
104 29 109 78 
118 40 124 6J 
109 —a 115-22 


2947 
162.5 
559 4 
152 9 
234 6 

135 B 

3748 


- Victoria Road, ChelmsrDrt. CM1 1FS 

- Aaer Bond {And. .1259 4 27 


- Ho m eowners Friendly Society 

- PO Box 94. Springfield Are. HarrooatK.0423 

- HFS niODMtdFd L ,.TU2J UB2, 


-OJ 

+03 

-0.6 

+08 

-1J 

-12 

S3 

+01 

+0J 


Amrr Rec Bend (Aral,. 
AmraSmteCaBdUcd - 
Auaralasija BdUtcJ- 

Csixnodfty Bond Wed 

DotsosJ L Bond OtecJ 

Eqxlly Bond CAUi 

EgaHy Bond Bonus. 

European BomiacO,. 

Extra VidBdULca 

For Eastern One (Aral 

Gilt Bond CAcd, 

Gold Baud Uccl 

High Ywid Bond Ued- 
tairr I maim f rffrtTflrrt 

(Rtcrntl BondUteci 

Imemi Ice Bend 1 Act], 

Japan BondUcd 

juu SateJIer teukci. 

BBS- 

Smillif Co*t Bond.—.. 

bteHIfe Assurance Co Ltd RmdasFiirafc 

149-151 High U. OudwrU Hth M66PJ 01-5977566 52fS"f£i“ 
Managed Fund ,-ZZTuOO.T Mb 01 -OJ| *— 

PntmMiqUFd l9GJk 10381 -O.bl 


23 5|7355 


Ideal Insurance Co Ltd 


For Other prices pJcote tetohma 0279 626262 


Irish Life Assurance Co Pic 

LBHhow Hoa*. 20 CMrwril St EG. 
GiaEki Managed. .1366.1 385.4 

GrtMsol E qui rr 

Global Fixed Inurest- 

GtaOai Propxrir 

Global Cmis 

Unhertal S e cur i ty ., 

UBhcnal Batauced — , 

Uatronxl Opanxy — 

Uahwial UK Eaany. . 

UnNerto! Euro Egurty- • 

Uphmnal N. Anar . — 

LlnhmiJ Japauae 

UmteTSj) PeoFic.-— 

UMulnU Spac Six 

Unix Inti Fad lot 

itewEtm Praeny,- 

Itatie ra al Cpa. 



_ AnwtKaniAcu 1 

_ Bulfdinq SOC ICap) ..., 

BolldtaBSMIAcd 

DxpoUt'GapJ 

01-6381731 Sw^Spi‘71'1'- 


-1.7 

-Z.I 

-1J 


3.5 

-ID 

-4.4 

-15 

+4.8 

-S- 5 

+06 

-08 

-05 

-J-4 


European lAccJ .. ._.. 

EqallytClpI. 

Enai'yCAcri 

GStlCaol 

GUlUleJ.,- 

GoU'Capi 

Gold (Act)-. 

Into-Ltaked ICxpl .... 
tadex-LididGill (Axd— 
Intemotioral 'Cap) 

lidernatiOBBl Hcd 

Imnl tac (Coal 

Ittl toe Uted - 

Japan (Cap). 

iipM (Aci9 

Managed (Cap).. 

Managed lAed. 


318.2 
llbj 
1«J 
1993 
.249 Ji 

933 * 
37*9 
210 8 
4783 

fflf 

»L3 

144.6 
4896 
153 J 
MU 
21b 7 
565 7 
3719 
4902 

157.1 

3456 
525 J 
104 1 

158.1 

167.6 
2547 

139.4 
2118 

461.7 

702.1 
2517 

383.5 
681 
88 J 
101-5 

154.2 
120 J 
IKLB 
U45 

173.9 

1B7.7 

285 2 

334.9 

5089 


2724 
334 2 
122.1 

151.6 
2096 
2622 

Ii 

502.7 

187.2 

287.5 

9b 2 

316 J 

151.9 
5142 

160.9 

mi 

so* 1 
390 6 

mi 

3629. 

551 4 
109 4 
166 2 

176.1 
267 J 

146.5 
2=LS 
4049 
7376 

265.1 

4027 

61 1 
928 
106 7 

162.1 
1264 
1920 
120 J 
1827 
1972 
2996 
3M8 
534 4i 


0245266266 Acorn. Pnmeny 

- Accum. UunJfind. 

— Acaun Cnrcoun. 

— AwnFncSur 

- Accum. Aoericao. 

- tonXuiataCTn.. 

- Accum E1M9 Mktx.. 

— Accum Lifetime 

— Pem UiL Eqmty- 

— Pees talc. Managed 


-1J 

-BJ 

-J-l 

+25 

-U 

-L8 
-OJ 
+28 
-51 
+3 7 
-1.7 
-12 

is 

+0.4 

•03 

-5J 

-2.6 

+08 

+100 

-L0 

-02 

-1.9 


-0.1 

+Si 

+3J 

-3J 

-U 

-1.9, 

-09 


+01 

+05 

+08. 

-*•0 

—1.4 

+1.9 

+3.0 


- Pem hut latl- . 

- Pem Inh. Property 

- Pros. Inrt. MomtamL, 

- Peas.lDrt Luroaon.. _, 

6^7 Pons. IrlL FlrrSlar 1 

- Pero. IPhL American--. 

— Pent toll World lax. - 
— F+ttLlrut Erne rx) Mats. 

— Pens ACC. Equity 

- taxlce Managed 

- Peat. Acc. Inti 

- Pita ACC. Property 

- Pens. Acc. MiuiUmd- 

- PbbAcc Eunpejm. 

PtnxAccFiie Slur., -. 

— Pens Acc American 
— PUtaAlX World ta+CR- 

- PrnLAconEimgHkB.-.. 

- NEL Britannia Assce Co Ltd 

— HI non Court. Oorttog, Sum 

- Caelul Growth .11302 137 

- Managed mcome —1 112-1 125 

- Cap Gunn Sra B I120J 12b 

- Mngd Income Ser B ,. 1107 4 223 

“ NftStlT PonraUs__.,illL.4 Ul 

— HasttnJtis 

- BSKSSStSSUilT^ iS 

— BrnnHgdAaxrcaa |97 1 102 

- FmeiiniI«iEara,-.Jl04 9 110 

* Gartamra Mgd U K - I9d,6 104 

- MaueartMgdGUMI —1*6 4 10L 

— Hew Efi Firaliwi 

“ Mgd Gilt Egged Fd.-.— 105.9 105 

- Mgd BMgSnc Fd-,,- 109 7 109, 

- MgdC«»r*«ird — 109 7 IM 

Deposit Fd 1098 209 

Mi M tax ilggp- tuba. Imp 121 


-0.1 


-08 


3102 

171-1 
5688 
160 9 
246 9 
206 1 , 
390 

r 16 


0603 622200 


+0.05 
-058 
-1.M 
-0 03, 
+0J3 
♦0.05 
•lb5 
+0 03 
-OQ3 
+0 11 
+0.04 

+08 
+0 6 
+7 6 
♦26 
+02 
+0.4 
+4J 


- Pearl Assurance (Unit Frants) Ltd 

- 252 H*k Holtero. LPKtoi: WC1V7EB , 01-405 8441 

184 9 194.7 * 

337.7 323.9 

769 J 309 0 
545 0 573 7 
139J l«bj 
17U 1S4 4 

IMJ 1710 
150 0 157.9 

1017 1092 

106 0 1 115 


— Pron Disl iGrosu 

— Pros Jcc. iGrasi 
- Equity (ureal 

Uanaged'.Grmi) 

Prop Acc. I Net' 

0622690555 Eduiiy'Nru. 

Maiugtd i%ell 

Im frTun - r.al leni 

Gilt 4. Fas Imem: 

Mor+r FiuTd 


— Pearl Anuraa c enitot Linked PeaalLM 


PetMartSe+ies U 

Bn Man iSeries 21,— 

Bri Man 'Serin 31 

Bn CaWL 

Ret Croh iSer 4+31 


-88 


-14 

-U 

-02 

-OJ 


5310 
160 J 
114 J 

134 b 

1109 


559.0 
189.6 
114 1 
14 L7 
1109 


-6.4 

-12 

-U 


Piraenlx Assurance Co Ltd 

Phoenix House. Hedcliff Kill. Brntsl 

UfcAxi mm Floats 

Wealth Assq 4*3 0 46 

QTPt t . .. .-1404.7 43 

Pemi on Plan Fundi 
namix 

UK Equity Acc 

(runuLocai Acc..- . 


0272294941 


- Fu*c Inte-ettAoc. 

— Marry Arc 

— Bldg. Soc Lint Acs, - 

- Sdeciai Mejed Acc. a . 

- Phoreii/Fmnlisgtui 

- Irani. Growth Acc. 

— Am Smllr. Cos. Ace., - 

— Capital Tu. A4c. 

— J i Aao A Gen Acc. 

— American Turn. Arc. 

- Recovery T+x Acc 

— Sn-oal Mngd Ace. 

- nronluCT 

— Ir'.rma*. lonj i Acc 

- US& GaeeralAcc.,, 

- Amer Sara Si 11 Ate,. 

- Japan A General Acc, 

- Far East A Can. An. 

UKCaciUlAec. 

EuijptaqAec . ... 

0306 887766 Special Mngd. Acc.. . 


ZD4J 









154 1 

1F2-2 





l^JJ 

188 7 

-02 

1083 







2133 












192.7 

-02 

159.1 


















2063 



167 8 

-06 


_ Pioneer Mutual Insurance Ca Ltd 

_ IbCrmhyRd N Woteriao Ufcrpool 051-9286655 
304 1 32021 

4024 “ 

U+2 
2042 
125.7 
147.2 
177 7 
74 8 
•MJ 
1043 
1262 
104 7 
126 3 


MaraitflFssi. 

MjoPralic&CcFa.- 
Monn Fun ... _ . 
Pent Kngd Fa urn). , 
Pm RSrqd Fa Jau . - 
Pros FTJO Ftft.'rrt! - 

?f« FT30 ft 'At;! 

FtanO MJ1 MjFmrEU - 
Periffve* Mi**Aa - 

Pare Fib lat Fa Unix! 
Pent Fid In Fd Ufas! 

Pcm Deposit Fd Unit)- 

Pas De^uit Fd uccl 


1S3 
104 7 
132.4 
1550 
187.1 
7§8 
95J 
UD.O 
132.4 
110 3 

Curtinued on next nage 


* 9 :- 


in 













FT UNIT TRUST INFORMATION SERVICE 




Premium Urtt Ana ranee Cs Lid 


37-3?. Pereymowt Read Mira* Heath 
•nwlaii 12*10 1360 

Building Sol Fd ...1700 1790 


g+Hwwd 283 

Eorooftln. 16 $ 

GT Managed - 175 

GartnmrMngd. . . . lib 

Mnnin _ . 113 

Sill 180 

Global... 48 0 


ago 296.0 -io 

IM o 174 0 ..... 

- i? 50 i*3.o 4i a 

. UbO 133.0 -L0 

mo u9.o .. . 

- 180 0 1900 -ID 

■ « 0 510 ... 


High Inc . . . ... 122.0 1290 Z.Z 

Hhenullsnil Emily . 191 H 202 O -ID 

J4BW MIO 2540 -10 

MO MO ... 

PfWfTT ... 279 0 294 0 ... 

P W. Imperial Gold ... 1+3 a 131.0 

UKEgultr 36Q 0 400 0 -J.OJ 

l*fwJtn rnadi 

Ancr tan 19} fl 162.0 

Bui Wing Sot. Fd. 1700 179.0 ..... 
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.adjusted 40 reflect retuslng of RPI in 100 hi January 1987. 
Conversion factor 3.945. RPI for September 1988: 108.4 and for 
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- mrtsBNtoU Bead Fd- 1 10.607 10822 


M & G (CaymrtJLftd 

RSS£CE£=dH nH 

McDonnell A Co (toranW Ud 

S7 09 §44 

SUL29 12.90 
*16.94 17.79 


Tokyo Pac Kdac HV ... 

Leveraged Cn Hum nv... 

AnaPacGtfiFdNV—. 

DP flm GU Fd HV. „ . 

EmprGthFd NV 

DFEnmltefiriPdHV... 

JapanDleenified Fd-. 

The PDrtegal Fnnd Limited 

££3» »*>. -i - 

Protect e d Perfo rutance F and 

Periarauam F«ad*....ET *0.72 I 1 - 

*WeeH» dealing an Tanday 
Pr u denti a l Lit! Financial Servlets Ltd 
aSWi^liroi 133 j, 

eegst=HF ftfg 1 

BollarOaooitt |S1000_U)OW 

DM Efromlt * 

SWFrOroOtll 

J.YeaDrarilt. 

K&tad 11 

Mtofiotlanal FaM I £10.47 

GKlhal HI GUt Fhd.. 1 *1093 

GIHal Govt. Inc. Tjt-I *1438 

SSS7JS?-!!r..ft3gfu».i . 

femrin Fond 

Qoama Fan nav — I SIS 49 I - 
Quitter Intermatlanal Management I 
Quaom bad Band-. *0 95 1.00 .. 

OndaL Utcl. Emn -. SL54 2.67 - 

s|padm_ Intel. F. EasL. S3 69 387 - 

fiuriL told. N. Aon... *1.74 1831 .. 

Rothschild Asset Management (ED 

DC Amt, lean Fd *4 686 _ 3. 090 1 .. 

OCSmllrCo 429 6 463 riMl - 

SZeommoMy. 1«3 l«4l .. 

riSUta toMan _ 


JSltthJ 

B.14 85470 
*5.75 68375 
dim 11393 
*5.88 6J740. 

>1258 13.3190 

5200 210 

*1044 10962©; 

Unit Dragon FiHd-.. 117.49 183645 
FKrflcTKMtogrFd..- 


KaroirwFind ^ 

Briton Cnaaotr 

European Opnt Fond. 

Glotul Aeon Fd. | 

GoWoi Odd Food.. .. 
KK&CMoaGitowwFd 
Sms Op» Fond. 


Ttoo-F* 

Japan Fori 

Oriental btc Fond.-.-.- 

PacHtolnvFdSA. 

PadftoMvFdWima- 
GteWtaWeiFrid 

ASE 50 Idn Inoa, J *13.41 

FTSE lOOfndoc .1*1000 


11283 13.4715 
$4023 422413 
*2757 2B.948S 1 
*25.14 263970 
*1950 20 *750 
£1054 1086 

£SJ4 


40.09 
-ao7 
-0 01 
-0 06 
4057 

-0.09 
4023, 
40 02 
41.16 
4034 
-0-M 
-0 13 
40X3 


Surfing 1150 9 00 

US. Dollar. 850 fa«5 

German Uarfca— 500 3 91 

Satovtoano. 4X5 3.33 

JapaaarYm 380 274 

Citibank Savings 

St Martini Hje Hammenmitii Grate W6 

MawMariwlPI« . 

£2 000- £24,999 _[9.75 8 00 

£25 OOO (10 25. 850 1 

Clydesdale Bank PLC 

30 St Vtocm Plat* Glasgow G1 2HL 
HICA £2.DOO-C9.999 .TTi.O 8 6l 

£10 000-09.999 1 1L20 a 77 

£20. 000-£49.999 11-W 8.92 

UOjmr 1 XL 80 924 

CD-operative Bank Top Tier 

78-80 Corcfcill E(3 

£1.000-12.499 19 80 7 60 

Q-500-C9.999— ..iTlllJO 8 60 

UO.OOOv. 1 1210 

P ar tingt o n & Co Ud 


1251 

9.W 

531 

450 

3.70 


Uth 

MUi 

MtA 

Min 

Slut 


01-7414941 

1107] Mm 

11.791 MUi 


041 349 7070 


11 861 
1209 
1230 
12.76 


Otr 

Qtr 

Otr 

Bit 


9.401 


01-62 .6543 

10.40 Qtr 
11.70 Mr 
1280 Qtr 


- 10 The Cimctm. Plymouth PU 3AB 

- Monet MM Acc. -311175 

Z Edlngtun Pic 

lKlMSinee. MonUnsier M26AW 

..._ H j- UJ 


, 0752673873 
9.191 12681 Qtr 

. 0618342535 
8991 -I Qtr 


HangSeod fndri *14.96 

S A P 500 lndr» *13.05 

Nik kal Suck Atteage— *1050 


- -021 

- -059 - 

- 40 29 

- 40.01 - 


DM50J3 5032W 
SFrsooonoad 
W000 5019W 


HICAI£L000n. 

Financial & General Bank pic 
13 Latmdri SireOLLodden. SVY1X 9£X , 01-2350036 
BLBAQOKMISttn Jlzoa 9 21] 12801 Cv 
H I DA. £15,0004 ..112 25 9.«0l 12.971 Qtr 

Gartmore Money Management Ltd 
2-3 Whlu Hart Yard. LpnSan SEX 1NX , 01-2361425 
Money MnfL Ax! 711087 8501 lL71DMth 

Girobank pic High Interest Cheque Acc 
10 Milk Sl. LundKiECV&Jri , 016006020 

£1.000-0.999 . .„T920 820 M9J|Yrjrir 

£4 000- LV. 999 965 850 U JJ Veartv 

£10 000 4 1D.50 9 10> 12.131 teortt 

Grafund Inv Mngrs/Allied Irish Bank 
HlaB iBiereff Cvooc Account 

3P~, - wr^^iBsjr^t 

TWAA Fund ll»._.. ,,.1*94.90 94.931 1 - Humberttyde Finance Group 

ChaiKV D- winchester aa v fiotingiickr ,0256841363 

£W£2499 |1L0 8 60 1L841 Oir 

C2500-C9 999 11.5 B 94 1239 (hr 

£10 0«>-£49.994... |l20 9J4 12961 Qtr 

£50.0004..... 1 13 o ID 47 1 14 081 Qlr 

Lloyds Bank High Interest Cheque Auoimt 

71 Lombard Sl Lssnton EC3P 38S . 01-3253497 

£1.000' J9 90 7 60 10 50 f Mill 

£5 000* -JlO^O BO 1110 UU> 

£10 0004 1 10 4Q 8 40 1 11 60 Mlh 

£50.000* 111 40 8801 1220 1 Mlh 

M & G/Kleinvrort Bensati 


• Prices Ml May 23 

Touche Remnant (Guernsey) Limited 

Til Waridw Mi Strategy; 

Nth American 


EaiujmiL 

- FarEroT 


irFted 




£6245 

401 

aaaaa . 


CL 166 

L2M 




171 ;yi 

1.212 



_ 

£0.978 

L059 

_ , 


CL178 

L274 



U 018 

1091 

, 


11 Wig 

L229 




Trmswnrld Bond Trust 
NAV Mar 22 t SIX- 43 


I -0 041 - 


Tyndall International (Bermuda) Ud 
AewiC3nSwctalSltJ_JS4269 44j«T 404)1 
Ccromeddy Uay 22... .1 

Eurobond 

Money 

Mortgage May 22_ 

North American. 


McO Merger . . 

UcD Fid ArtutrAge — 
McDfl 


McO DhenHUd--— 
HcOBriOgevaterFiL. 
McO N Amer Gnth-— , 
MtnsaveGtdudM— 4 
McO Fora Fd 


*1030 llS 

9.48 

ia.«a 




NM RrttBtfiiM Asset 

TskyePaetSaafirtnN.T 


sarr^r 

T. Rowe Price AssoclrtM. Inc 

WFrHnlHMVItrXt—l *1039 I 1 

Royal Tract North American Bond Fd 

NAVUSSX0.13 


SCI/TECH SA 
SO/Tech NaV If " 


llagun Fund Mngmt (■ tornado) Ltd 

SEsE^-i as i -l 

Malacca Fuad (Cayncud i Limited 
VMUqll -F *10-91 \ 


-I L99 


g eI 3 ”- 




■rttmuan 

(Won- J. Acc ttorisl Ml 

8&Saua~:i;iai 

•sssasssmm 

unernettonal. 


- jogooSsh Find . 

jSScaUlrOaStiM-toL. 
^ Pact! ic 5»h J wri. ...... . 


m- H w ." ■ 'i" 111 l rj~n 

viia 127 


- BdttetrteM-llanaa 

- ssssagfeac 

ansi BanfmEqaltyAa-.. 



fide *f Mb Anwranm Ud 




r - SSSffilSsiz 

. 


“I : 


“*| 





-0.13' 

-0A5! 

-2W 

-0.91 


Ji.l 

-0.11 

4<U5 

4025 


Malaysia Growth 

nav 

Man Inter national 

MiMTtjMrrfcP-oro... 
MINT uaSTT^rina. 

MINT CTO LTOSerA.. 

imfCTHTD-Sat-to— 

MHncfDtTD-tavrm 

awTDPlTlWrolJM- 

MWTSTOLn>-0«igM_ 

aunGTBUMrilW- 

UHTCTDmtiricllAlAI — 

uattcTD awMinat— 

FBMEMINTGIDPUL- 

MINI5g»oUd»NP». 

NEST PEL LM4ITED. 


- MedHeeranean Fund (SICAV) 


NAV May 23 


Fund 

*9.46 

Future* 

£3762 

*13.93 

S19A2 

*18.07 

*17.72 

S M 
.94 

*96 1 

59007.65 

w 

£11.71 


I - 


| - Mas Fuad 

- Currency & Brat 


i False.. 

Cancan A BasdFdAm. 

Energy Fiaid 

Earaaean Fd.. .... 

GdldFand - . 

Hong Knng Fd 


NdrtJr AronfCM Fund 
Scfarodtos Austral 

Schroder Amt Sh 

Scimitar Futures 
somur Fuoots Fd. 


Eeal2J7 I 40 2)1 - 


*20.67 

SK^7 


ladkNAVMjyU — I *1839 

Sabre Fund Mngt.LU 

FuUrok FusdS — 

Financial "A - *. . . 

Ftoanclal-8-SFr. 

Saudi International 

■Ml Bond. ........ 

latl Dollar- 

IaU Eoatty— - 

Sdiradar Investment 
CnUSEgamUeZZ.- 
<U«t6 JiWTh May Z2 . 

Sdireden Asia U 


£10.44 10 

s- 10 SB 

51892 1120 


I 1 - 


Ltd 


4484 

S40.ro 42.03 
*2705 28® 

*32.18. 33 80 
CS1240 1354 
*34.43 3636 

*27 05 2842 

Pacific Goto *324 536 

Tiger .71*39.71 4L71 

USA Income Portfolio 

NAV May 22 

US Federal Securities Fmd 
NAV May 22. 1 *9.57 

US Pacific Stock .Fund 

NAV May S3 I *16.90 

Unlco Invert Fd Mgt Co SA Lux 

Loagen & Cotuhenul Baaken Ud 

Unkalwm. Fond IDM7640 7870 

Unlco Eoaity Fond l0Uh232 60.40 


40.09 

-036 

- 0.12 

-«J5 


830 


0742528655 
1L70 Qtr 
12.41 Qir 
1277 Qlr 
9 501 12.97 6-roa 


*9 09 f 


.1 - 


"i I - 

1 I - 


~:li 


GmbH , 


Mana ge maat UinHcd 

UJ? | 1 2J2 

U1J4 I I - 


Mfllti-Carrwrty Bud Portfolig 
SJ&MW23. -^. --1 *12-77 I 



NAV May 23 

Mol--., __ -, s 
fNwll 


Hilted 

53.65 9.12 

ILB 165 
*4 07 4.31 
55 74 606 
*5.49 579a 

0.15 3J3 

HKS1333 112, 

56.82 7 19 

57.38 7.TB1 

5552 582al 

A Ltd 

AS4.90 62Bal __.l 
Pond Ltd 

52-041 2.1441 - 

Securities (Bemudal Ltd , 

6mSWalto«AVFiftZa-T S20A2L41 1 1 

Seoul International Trmt 

Fund Mao. Karri tom Trmt Oo Ltd 

HAV May 23 Wan 29 151 38 IDKvihn USS4L502J12 
The Siam Fond (ttymjui) Ltd 
Slam Fd HAV May 10. t M5J4 I . _ J - 

Singer & FHddltnder 14m, Agents 

nvaCCnJ 1 n 


UOW* DH7L77 7540 

unlrroa IDH39.71 4190 

Viking Fund-SICAV 

4NAV May 23 Eca97 67 

Warburg Ln Mnsait Orte of Man) Ud 
10.1 an 

SIO SO 1094 

£10.06 10 07M 
CXI 99 1215 

DM9 96 9.9Jb 
DM 1227 12431 
*9 07 4.0Ba 

*10 67 1081 

Services Ltd 

, One la . J M54 10.15 

HUM Alto Pac Innt... 1*1220 12.42 
World Fuad SJL , 

Wg>H Fad HAV tll| 1L -I 
World Natural 

MAV May 22 

Yamalchl Dynamic Moot Co SA 

AdnatoaToai. f sS**s I 

DyfuaMc Garth Fd . _l £1045 I . .1 - 


OollirFdOPUPi . .. 
Storting Fa 80 PUP*. .. 
StoriiogFdOPUtto 

OM Fd BOPUPs , 

DM Fd CPU Pi } 

YmFdBOPUPk. 

Yen FdOPUP*. . . - 


M&fiNML VktorUBd Oulmiford , 0245 266266 
HICA.iCSOOm... J1100 8611 ILOSIOaily 

Midland Bank pic 
PO Ben 2 SlwffWd. , 

HignimOnAa.. — .110 86 

UO.OOO* .. IX -50 

£50.000* . . . — (12 82 
FMnW*maeiC5.aOO>_ 112.14 
NatWest Special Reserve. Account 
41 Lottery. LoodM. Epp 28P , 01-374 3374 

£10 000 jndjUaHC 111 75 9 DO 1241 1 Oir 

S2 (too to £9.999 _. Till 25 B50 1L69 Otr 

£1 OOO-il 999 liO.75 825 IX 25 Otr 

£500^999 .. . 1x0.50 8.00 1 10.99) Qlr 

Provincial Bank PLC 

30 AsMr* Bd. Chrmeun Otodilra 06I-92B90U 
HI.CA (£L000»l .. . 11250 4.781 13641 Mlh 

Royal Bank of Scotland pic Premium Acc 
42 St Awbria Sc EtUiUnrrtiEH22YE. ,031-5570201 
£50.000*. — ■ .-111.77 9 21 j 12.711 Btr 

£25,000 — £44 999 (1137 9.05 1 1249 Qtr 

£10 000—C24 949. . Ill 38 a 90 1228 Qtr 

£Z5O0-e49v9. Ill 04 &6)i U 90 1 Qtr 

Save & Prosper/ Robert Fleming 
28 Wejtani Rd. Rantfcrd RM1 3LB ,0708 7.66966 

HI BA 11D.73 8 401 12J2lltoily 

Tyndall & Co Ud 
29-33 Princess VIOBU&. Srisral 
OcnuadAu- Till 62 

Mono nec .11166 

OtoaiPbitAcc . ... .11125 
J. Henry Schroder Wagg & Co Ltd 
ErVhumv- Hmc Portsjw=“: , 07CStFT73J 

SaKiflAcc. .. J10 875 851 11 ftoUiuito 

£10 000 am aaon.. _ 1 11 L25 Bill 12 09 lUUly 
Western Trust High Interest Cheque Acc 

~ ~ 1PU1SE , 0752 224141 

, , j.- an o -tor u c-T - 

2B 15 000-19 999 


523.69 


*10.09 


I 1 - 


Money Market 
Trust Funds 

Grtiadv 

Cron Net CAR lot Cr 

Charities Aid Fndtn Meaty Mngmt Ca Ltd 
Saw* Halt Slotted HauBduiUh. ED , m-7836461 
GAFU5H Gill Fund 111 M 909 1254|>m« 

CAF CASH 7^U*Fue4. 1 11.07 9291 12821 SvtA 


1 1229 938 

1250 4 78 

1275 9.971 

wlrnOledon & Sooth Wert Finance Co Ltd 
L1A Memoir St Loaoar CC1 7AE , 014)069435 
Higr tot Ctomr Acc... 11230 9.7SI 13331 Qtr. 


NttfES-GionratPic ihoveimai >reni camaosiu rm at 
Ut Ml acuul rou after 4Hn ior M CRT Dr EaJv cm- 


UNIT TRUST NOTES 

Priori die M grace arfen mvw atataiM jng aigw 
dmgrutrtl S with no arri ■■ rotor tc U *. dclian. V.iiei 
Allow far elf during nfemn Prices cf orjln older 
unoraper nr**ra gun shj«i is usual u, on 
ulce. H Orstrifertion fre* of UK U» « PrrtM-c -ro-wuna 

Ksuronce Blint * Siegie Brum urn ufuraac* > OrtetM 

prur lacjwdei all ujm« nine aen n l cximuBio* j 
Pfriiea* Coy » =nc» K Cur waer w E«o»M»<;. 4 

Yield Before Jenrytai •Ei-mtgj ( a lC -.. uOrltailiUhto 
IS niw-SAR* Boato. 4 VMS uM* ..-Mr. 

rairsoi wav increase «4»d.#utond (f*) Funa K > sib 

ircofarttil 
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LONDON SHARE SERVICE 




AMERICANS -Contd 


1989 

High, Low 

' 222 


!ti 


22! 


mi 


stock 

Dana Coro. SI 

io Data Germl 

*i Don & BradstrwtSl. 

[2 Ejton Corpn. 50t 

$ Edina Inc. 

■I FPl Groupie .... 

% Ford Motor SI . .. 

£ SATX 6Z%c 

't ten. Elect, twk. 

Ip Keotrai Host Coro 5L 

Gillette 51 

ip GLAm FlmStos ft SI. 

£ GrtyhowdSi% 

fp Haora Me 50c. .. 

6 Home Group SI... 

h Honeywell SI % 

'e Hoauon (n05 | 

(■ 'EM Corpn SI 1 * , 

ip SfW9*Swaj(/ll5lUeil 
^ IngsrsolHtandSl.— 
% Lockheed Crpo. SI... 

{, .one SurltKhSl .. .. 
% -ouhlana Land 15c... 

'j Lo+e'sSOe 

L Mamrf. Hanover SI... 

V Merrill Lynch Sl_ 

n Ucrfea Inc 

l« Morgan UW 52 >2 

la NVHEJf 51 

W PHH Coro. | 

ip f Pacific AgrJ I 

9 Paciflcorp S3I* 

\ Pacific Teiels 10c.... 

'a Pall Coro. 25c 

A >emuDitB31/3e... .. 

r, Prrtiurt Inti 

•b Quaker Oats S5. 

i» Rep NY Corpo S5..._. 
a Rockwell InO. SI ... 
t Southwestern Bell SI. 

Sun Co. Inc SL 

[i TRW Inc t>2%c. 

iTWSmlesffl 

'a Teeneco S5 

8 tt<«o 56 25 

5 rexaj Irsir. Si 

6 rime Inc. SI 

*. r PIN OVA Carp 

6 USX SI 

« fUnllab 

n Did Technologies 

SPUUUtechlnc. 

1 US West| 

e Watte Maiaganm SI. 

. wnmpooi si 

S Whitman Corn 

elpWoohworth S3% 


Price 

Si 

34% 
3BU* 

u%3 

Z0%«f 
3m 
38 Si 

■as 

3?l« 

SK 

"ii -i 
"3S--1 

26 %u -A 
30%s 
IBuO -A 

iKd A 
13H1-S 


2D40p -90 
24-’, s +% 
49% *U 
22% -% 
2538 

241* .. 

26% +4 
20% -% 
5J%o *\ 

24% -4 
371. a +A 
28% *% 
14%a +i 

334 -4 
25 Ad 
2aVe 
28% 
34%u 
34% a 

17%i . ... 

32^ a 

19% *% 
20%n +{. 
33%l-r% 


Ml 

Grots 

5160 

52 00 
HS2.00 
70t 

52 20 

53.00 
S2.0C 
51.64 

2Bi 

96c 

60c 

51.32 

16c 

20c 

5210 

52% 

54.84 

51.04 

51.60 
51.90 
SI 00 

48c 

53 28 

51.00 
3.2c 

SI 66 
S4.36 
51.12 

52.76 
SI BS 
08c 
5300 
60c 
SI 20 

51 28 
72c 

52 60 
51.80 
51.72 

10c 

53.04 
♦S3 00 

72c 

5100 

t64c 

51.40 

51.60 

53 76 
48c 

5130 

96c 

51.64 


Or 


H 39 

3 

3 

4 
6. 
6._ 
3.2 
3. 
33 
1 

4 

3.8 

0.8 

1. 

, 2.8 
10. 


157c 
23%p 
13% 
3%n 
19% t 
326p 
33%n 
16% 
938c 
20% 
834o 

15% 

2280 

15% 

12% 

41% 

5260 

448p 

373o 

572? 

236o 

369d 

1B3b 

2 a& 

13% 
6530 
14% 
29% 
19% 
765o 
290p 
193p 
1260 
12% 
23% 
48% 
112c 7- 
85p 
109p 
22% 
8200 
ie3 


129i 
4% 

902 

tin*. 

94| 

13 
12 
655i 
1 

570i 
12 %l 
15 . 

11% 
997, 

38% 
374c 
340 
2280(9 

isTV 

524o* 
751p 
370p . 
<84p*Gd 
Z43p ’ 
129o G 


BS 


>W?| 


M*G 

651 

u * 


14 %U 
599 «*l 
lOipjvl 
163df 
85%o)*l 

w 

3. 

62, 
lb 1, 
686 of* 
152o 


CANADIANS 


p*A8M Gold Coral... 
p VAtabot Energy Corp- 
0 *Amer Barrie* Ret.. 
p vAmer Lightwave |. 

p VArmenn 

BVAsiamertca Hldgsg.. 
PAiHmluoEspfn .... 

Bk Montreal g 

8k. Nora Scot. | 

BCE | 

0 VBow Val/rrJ 

VBrascanl 

vBmkwaur Res. 

Can-Imp Bank| 

Ian. Pacific | 

Do 4pe Deb £100... 
{Central Capital *A* |. 

ujg Corona Cora 

UVCcibTVX Min 

ptfDantaaMem. SyA.|.. 

WDerlan Inds. | 

•Echo Bay Mines. 

♦ECO Corn I 

VGa lactic Resources.. 

Candaif Techs. Iik 

ramies ExpM| 

Gt Pacific Res. 

pjyGolf Canada! 

%WHankerSld Can|. 

jfHenfyS Group 

♦Hudson i Bay | 

Ftmperlal OII| 

Incol 

Inland Nat. Gas SI.. 
'Madeleine Mira.... 
Muscocho Expln..... 
'Nevada Goldfields... 

MloAlgom 

Royal Bk. Can.l 

r^OTM^old Garni 

oivSpiral Eng 1 

pjvTarn Pure Tech. Carol. 
Ttoramo-Dom. Bk g ... 

Trans Can Pipe. 

Varfty Carpi 


m 

20 %[ 
UM 




15%, 

* 

41% 

SZln 

402p 

323p 

18 %p 

7S2t 

825* 

429t 

187* 

368p 

15Bp 

b8:. 

633*1 

14% 

si 

7590 

179p 

174p 


112«i 

12% 

23% 

48% 


i 


-1 


-1 


52.12 
84c 
52.44 
♦40c 
88c 
10c 
51 lb 
76q 
4% 


lL75d 

50.071 


52c 

Sl.ot 

60c 
SI BO 
SS0.80 
60c 


5^ 

ussiao) 




BANKS, HP & LEASING 


m 


1989 
High Low 
*27t 21' 
“324 24 

£ ^s m 

79 751 

£51 H £38 A 
£40% £35% l 
£33 £23 
“315 230|i 
£17^* £171; 

105 
111% 104 %} 
“67 52j 

•486 403 
31 2« 
35C 334f 
63 57, 

430 329 
254 200 
£16% £14%, 
*£27U £22%|< 
U6% £12 fl) 


fS 

£16 


Stack 

NZSAl 

Hied Irish 1 

{Alganene R.10 

ilo Irish 1 

g bacher EH.) Ip. J 
icaireOe FrlOO. 
ico Bilbao Viz.... 
Banco dr Santander 


3E5 


u& 


15F 


iiL 


Oil, 


Wh 

U4 
138 
255 
52 
485 
140 
344 
388 
48 
352 
£15% £12% 
318 267 
•335 274 
629 510(1 
£210 £171 
83 

<709 15511 
416 34H 


60feemrd & National- B 262 ri 


IBank Leuml 
* Leuml (U K.) 

ank Scotland B| 

ijO®. 9%DC IrrdPf.. w 
Bank of Wales. — 

Barclays £1 1 

Benchmark 20p ... 
Brown Shipley £1. pi 
Business MortTst. v| 

Cater Allen £1 0 

Chancery w 

Commrribk DM ID. 
CXgn Hbk KrlOO... 
Dal Ichl KBk Y50... 
Oeutsche Bk DM50. 
First Nat Fin. I0p.. P| 
~NFCbJpcCifMPref y| 
u]l Bank Y50 


£13,'. £10% 
175 12 
1000 87i , 
800 655| 
£27|1 £19% 
“567 500tSi 


lb4f 

%% 

“2841 


23ZWi 
44 SW 


Bank Ireland Irtl. 


Price 
246 
3 07 si 

71 

£45 

£38% 

£29%; 


93 

1M S 1 

467 

29 

349 

63 

425 

237 

£15% 

£24% 

£14% 

£15% 


code Durrant 5p p 129) 

nsness Mahon lop p 138) 

Hambros 20o . ... I 2131 

Hk &S)ong. HKS250 49) 
Joseph tUb>£L...g 48ffl 

King & Shajonn 20n.y 133d 
KloiMHtBccnnGro. I 290) 

Lloyds £1 ■ 350 

Lon. ScoL Bank lOp.y 45 

Midland £1 a 3461 

MlualMtlli Bank V50. £lfl 

Morgan Grenfell £L S 275) 

WatAust Bk.ASl.. 3161 

[Nat. West. £1 c 618 

.toman Barit £178 

Bros Group ..y 73 

Rothschild U) moos p 205 

Royal Bk. ScmJaii c 387 

jEanwa Bank Y50.... £12 

dKcaaduiavSAia Bk Ualts. f 155 

opehrodenU. v 1000 

TDo-UN/V y BOD 

Pec Pacific 510 £27131 

undard Chartd. £Lo 530 
Swrisaisa Bank Y50 £15jl r 

E B -o 106>2J 

[T5B Ch’nel h’l ...» 207 

nlon Dlsaunl □....£ 495 

Warburg 15. GJ. ...| 333 

Do 6nc A Cnv Prf . y 117 

'estpacSAl 258 

Mnat20p 45! 


■0»t| 

62Rea 


If 


Oh 

. 11(1 

» 

Q27% 

tqtU2%% 

2-0 

, 021 % 

JsQlOhn 

13-5 

3.0 

9%% 

2.B 

23.0 
L63 
10J 

22 5 
t60 
Q18% 
BHU551 
Q15% 
024% 
UJ 
6.3% 
HU43% 

iSJ 
1 2 
t9.C 
HQ36C 
Tl4Jf 
9.25 
141 
16. E 
2 05 
hlb.4 
Q15% 
1085 
s032c 
28.25 
090% 
0.5 

58.0 
rl5.0 

Q15% 

8.5 

19.3 

, W-5 
QS1.96 
33 9 
015% 

5 24 

06 J. 
300 

til 5 
6% 
4133c 
th.Ml 


IGrtl 

6.7^ 

5.0 
3.S 

2.0) X414.8 
2.316.2 


[CSr 

2.0J 

4!a 


3.6| 


2^ 


4(2.9 

5J 

5.4 
|lli 

6.4 
6.6 
IS 

4.0 

7.1 
34 

3.9 

5.1 

og 

2_3 

6.2 
6.6 
0.2 

9.4 
34 
12 

5.6 
53 
4^0 
9J 

6.4 

6 1 
63 
0^ 
5.3 

4.9 
62 
5.3 
O.S 
5.2 

5.2 
0.3 

7.3 

2.6 
3j 

4.4 
84 
0.2 
6.6 

2.9 
81 
4.6 
6.8 
6.2 


11.7 


6.7 

• 

5.3 

16.7 


13.7 


7.1 


4b 

1QJ 

6l4 

♦ 

13.7 

4.8 


9J 
5 3 
50.9 


4.6 
63.0 
5 8 
103 


9.5 


2 01 16.8 


Hire Purchase, Leasing, etc. 

485) 224lAflalo Leasing lOp.yl 440-4 F5.0| 6.b| 1.019.3 

421 37! CLF Yeoman 50p v 4231 .... 00244% 4 6 2.4 13.8 
97 51 fCaplUI LusMIrJOpy 92‘5%R0L32% 33 1.2 2b 2 

78 55 Cattle t Uidgsf 10p.. B 75-% 3.25 22 58 106 

38 31 Equity & Gen 5p... y 31 tl.75 1 7 75 9.4 

365 312 Prov Financial.... p 327 -2 18.G 2.1 13 3.9 

183 100 fRetlea Him Ir5p..y 183 UBas% 3.3 0.7 40.2 

206 146 Score Trust Grn lp.y 200 -2 W7 09 * 4.7 

17ll lZ7fWwrichesterlR20p..yl 169i. — QU%%! bZ l.ll 16. 


BEERS, WINES & SPIRITS 


507 220 Allled-Lyora 1 

£26% 07 A Anheuser-Busch 51 

988 793 Bats 

203 lbO BoddlnqtQn 1. 

190 135 BulmertH.P.I Sp...pl 
232 192 BurUnnwOd Brewery H 
•15C 402 Clark (Matthew)...' 
•344 279 Devemsft U AJ5o.| 
253 ao Dp4.5pcC*2iriPf... 
242 205 KWrtdgePqee-A-SOpfl 

455 385 (Fuller.S.TJk 

595 42! Grand Metrou50p_ 
335 258 Greenall WhiLlev 
162 139 Do 5.95pcC*Pt£L . 

622 447 Greene King p) 

494 329 Jumness 

146 1Q2 Ds 5VpcCmPrf.. . 

£1741119 DeB%pcC*U< y 

238 135 Highland Olsts. 200. 9 
“550 183Mara(laii-GleallveL.3 
1800 1335 Uxamitg ManJe 'A' y 

500 455 Mansfield Bmwy-yi 

205 166 Manual Thompson.. B 
390 363 gaienydown Wine " 

765 647 Morland 8 

«9 284 Scott 4 New 20p.. 
337 273 Van Group 10p....p| 
377 299 Whitbread "A'. . 

494 414 wow 4 0udl«....„ 
532 500 hning Bm 'A' 50p. y^ 
450 420 Do. Non. V. 50p.. 


439t -5 

164 

173 -1 

Z31 

445 ..._. 

3« 

230 

213* 

42S 

545-13 
298 -2 
143 -1 

514 

481 -6 
137B -Z 

£172 

221 -2 
495+70 
1MB +25 
495 -3 

Ml +1 
380 -3 
733«t .. . 
305 -2 

294ri 

344 -2 
417 -2 

531 

447J-3 


15.0 qZ5 
72c - 

T23.5 3.4 
4.3 2.5 
16.5 2.5 
13.16 2.6 
tllO 3 6 
F4.44 3 4 
4%% 25.3 
hj.6 3.4 
th3C 5.0 
t!5E 2.9 
17 25 33 
5.95% - 

T7 45 3.4 
U.S 3.0 
5.75% 25 C 
(B8%% b9.0 
T2.82 2.7 
MSS 5.7 
T20.0 2.3 
90 25 
|2.9 31 
fh5 33 4.5 
19.05 SA 
19.14 2 4 
16J3 23 
125g2 S 
70 40 
19 2 18 
19.3 1.3 


4.6 10.2 
IS - 
33 11.8 

3.5 14.9 

5.0 10.8 
IE 28.5 
33 U2 
1.9 223 

2.6 

23 17.0 

1.1 23.6 

3.7 11 3 
33 LL6 

55 

1 9 19.9 

3.2 125 

56 

4.8 
1.7 29.3 
0.2 155 
15 39.4 

24 213 
14 22.1 

1.9 16.0 

1.6 124 
4 0 13 4 
3 0 19.1 
5.0 10 1 

2.2 148 

2 3 327 
2 7(27.6 


BUILDING, TIMBER, ROADS 


536 329 AMEC 50p P 

132 89 On h%pOnG>Pf._y 

204 167 Abbey -....y 

•46C Z70 Anglia Stt I0P p 

52 39 Anglo Utd. ...... u 

258 163 Arncfiffe lOp y 

327 245 rAthUpd Grttrp lOp. y 

476 285 AttwoodS 5p f 

165 118 i-BMSSlOp y 

275 21B ORB Inds. 50p a 

219 247% BaggmdgeBrldr y 
146 9oBaller(Benil0p...v 

180 150 Baldwin lOp. y 

94 bS (Bamef Homes lOp.y 
209 166 Sarrait Dev. lOp . p 

268 21b Bellway f 

98 66 Selfwlach 10p v 

261 187 Berkeley Group £ 

151 103 Beu Eros. 20a v 

415 305 BlocUerfWp V 

614 4i9ffilue Circle £1 ... a 
JMt UaDa 7 %pc Or RO P1..V 


508 -6 
US -1 
291 -2 
270 -17 
31 

248 -8 
318 -5 
498 -2 
160 -1 
233 -1 

187 

144 -1 

155 

78 ... . 
183 -2 
257 -3 

66 

228 -2 

143 

405 +5 
581 -11 
lMd-3 


17.i 

6%%| 

23% 

4 
1 
6. 
rti2 1 
T7 0 
4 

t 8 5| 
tH25 
12 2 
t2.0 
28 
rll.lt, 
tlO.O 
375 
13 5 
13.85 
87 
20.0 
7%%J 


* 4J • 

- 7J - 

4.9 3.E 73 

6.7 2.0 7.9 
21 2.6 23.8 

5.9 3.2 6.2 

1 6 0.8 20.9 

2 J 2 1 23.6 

4 3.4 • 

3.3 4.9 7.6 
5 0 18 15.0 

5.7 2.0 1L4 

1.3 1.7 342 

* 4.9 • 

2.1 81 7.8 

3.5 5 2 7J 
35 76 45 
10.C 2.C 6 4 

1.6 3.6 21.9 

(2.9 « 

2.3 4 5 1Z0 

-1 6.3 -i 


BUILDING, TIMBER, ROADS H 
Contd 


1989 

High La* Slack 

153 1088r*ed«i v 

375 32SBB4EA - 

193 132 British Dredging- 
136 103 Bryant Graup.. ; ..( 
130 103 iBeCknail Arothi lp.y 
150 125 CALA5p T 

35 29 frCCS Grow ZOp— Y 

195 130 CRH - ;■■■» 

163 130 Cakewod Rsow A v 

390 318 Ca radon 5p .J 

128 10? Karroo Phoeeia IOpt 

U9l 76 Chart (Uarta) 5ft. C 

14C ColroylOp.- V 

373 Gander Gnus V 


181 

840 

269 

377 

311 

231 

97 

•59 

143 

35C 


184 Capwn lF.1 5u y 

299 Costal nGrOBD. .. t 
224 Countryside Props. S 
179 Crest Niehol 10p-p 
83 9o 54PA0 Cn.Bd Pf v 

20Crst<Fil0n V 

CrtsD> UameJ l£W • y 
266 Dougus (Pott M).. n 


Prlee 

145 -a 
375. _. 

189 -2 
103 -2 
111 

142 __ 
35 . ... 

192 -l 

135 

348 -4 
105. „ 
128... 

162 

84! *30 
282 *3 
36C -7 
224 -9 
286 -2 
90 -1 
43 -3 

131. 

350 +4 

I-* 

140"". 

7g -3 

23*.... 

153-31 
200 
si 


37% 28% TDunion Group 50- v 

•186 110E8C50P. » 

49 33 ubmadffldgsl0p.pl 

146 101 )£jiulnfif«*10p. -Y 

107 72 Erltli Y 

244 210 f£*e Group V 

156 «% Etered fi 

210 152 Falrbrar lOp 

277 200 Fed Housing 5p .. P 

93 76 Flftlan Croud 100 8 

248 215 fFreeman Group IDb* 

101 60GalllfDrd5p 8 

282 262 WbbsA Dandy lOft.y 
76 59 Do ‘A* lOp. 

083 590 Gieeson IMJ) 10P--V 
195 160 Harrbon Inds lOP-V 

190 150 Wjtfleld Ests * 

173 10b Hewden-Suarl 10 b. P 
£580 £345 Do 10oc'03f06...Y 
141 110 fHeweuon lOp. • Y 
12b no Do 7peCmC*Rf..y 
93 61 FHey d> Croft 2So-.y 

311 250 !ferwoodVrillLains...p 

128 109 Do. Cnv. Prf J 

397 311 Higgs A KIN 0 

104 73 How Grom, 10 d 

5C 45 Howard HWgslOp.. 

18b liSitoock Joansen... I 
149 87% plntnl Amco Con ... 

182 115 Jjritsoi Grom lQp...., 

156 143 Jarvis (J) 5ft Yl 

U8 84 pjenninos AS 50... 

£144 £129 Lafarge Cap F100. 

370 275 Lama ulohn) I 

370 272 Do A-N/Vlg.._L 

405 285 Latham U >£1 v --- 

159 121 Lawrence 1 W ) P 149ri 

16C 127 DoB5ccCoriW»f£l_. 

76 48% JileyfF J.CI12%p{ 

105 97 Ham. & Clydeside, y 

275 214 Lovell fY.J.J 

366 297 McAlpIne (Alfred) B 
407 222 McCarthy 6 StoaeTOpfl 

■322 305 McLaughlin & H 

103 68 Do 5%pcPf2012...3 
240 194 Manders (Hldgl ff 

192 141 Marlej 8 

274 228 Atarshalls — R 

114 97 0ft6%pC*CnRHPf.V 

124 101 Maunders U.)20p ft 

473 344 Meyer Jm H 

349 151 Miller (SLanJ 10p..fl 

474 344 MowlemU).. 

96 76 g Needier Group | 3 

2063 1856 Newarthlll £1. 0 

211 IbC New man-lon Jo.... ft 
“197 139 Persimmon lOp.-P 

91 67 Pftoenlv Timber... 8 

£15 £10% Pochins 

161 113 Polypipe 10p v 

171 138 Prowling 20p P 

B19 503 RMC ft 

111 82 talne Inds. 10p.— p. 

185 140«anros w 

•63? 415 Redland J 


195 

165 

1220 

308 

■ l57 
•489b 

IS 


315 

164 

3b! 

■279 

270 

271 
19! 
309 
22a 


n 

Z78 +2 
59 -2 
871 
193 

181 ..._ 

165 -1 
£555 -5 
1481 

i: 3 

380 -1 
103 

145) -2 
1461-1 

a -1 

♦i 

SM 


154 


-ftai nu luuiam ■ 

£116 £89 UhriCwnpcb.V— 

139 104 {‘Roslel lOp. Vj 

226 134 Rugby Group - P) 

•405 323 Rurt & Tompkins , fl 
41 31 r£WPGrMP5p....n 

13! LIE rtairiell Group Up-.y) 
126) 86 rSewrlield-R»e lOp.y) 
150 Sluree & Fisher.. -v 1 
143 (Sheriff Hldgs.5p.y 

120 FShorooGrp ...y 

213 Si mail IWm>So...y 
128 Smart (J.) 10p..... y 

327 iteetla...... P 

Z26 r arm acSOp a 

92 lay Homes. y 

566 Taylor Wood row... 3 

53! 34: Tilbury Grooo 0 

84 70 FTore* Hire IOp _ y) 

283 230 Traib Perkins 10p._ vl 

160 117 (Tudor 20p 

360 281 Turriff Corp. 0 

•71 5ir«o*10p ]} 

120 98 FVtwlurr Plait Grp. SPY 

26 1) 149 Vlbroplaot5p Y 

180 Ward Group 5p — 
103 Ward Hldgs. IOp . 

32G Watts Blake 

20S Westbury IOp 

202 Wiggins Group..... 
201 Wl ban Banda IOp. 
161 WHsontConnolly*.'.,- 

253 Wimpey(Geo) 3 

195fWood (G) yl 


hi 


t% -1 
731-1 
1D2 
273 

355 . 

223 -2 
313 
295 
87 

21! 

161 -1 
272 -1 
112.... 
119 -5 
401 -3 
312 -7 
450 -5 
97 

199M 

200 -1 
152 -6 
82 -3 
£14 -1 
161 +1 
139 -2 
773 -15 
103 -1 
185 +2 
, 680-14 

'“ft 

205 -9 

390 

38 

138 

126 

152 -2 

165 

220 *5 

308ci 

153 ..... 
462 -1 
341-11 
123 -2 
654 -4 
534 -1 

84 

233 -4 

160 

359 -1 

65 

UOirf 

252 -5 
29! ..... 
135 -2 
341a -2 
244 -1 
257 -1 
231 -4 

53-1 


me rid 

Net P*y fir's P/E 

3.75 4 3.4 

t3.0 8 8 LI 14 

6.0 2,0 4.2 15.4 
14 2 38 5.6 6-3 
L3J 2.1 3.7 lifl 

12.75 4 7 16 9. 
LD 45 1.6 1.7 49. 

027.7% 3.7 30 138 

4.1 ( 4.2 

t8.C 3.6 3J U.6 
4.0 2J 5.1 11.2 
4.0 33 4.6 8^ 

L4.0 4.9 3.3 bS 
11C 4 1.7 

3 0 2.6 13 312 

11.75 It 4.4 10. 

13.15 HI 19 6, 

7.15 3.9 4.61 73 

5%% - 

gl.6 1.1 6.2134.4 
tZ.< 7.1 2.0 93 
14.25 53 1.013.6 

10.76 3 3 2.7] 13.9 
hb.75 3 D 4.91 83 


t r* 


3.0 2.4 7-g 7.9 

«.a2|3|iu 

5.3 53 


lilij 


6.70 33 30 9. 
OJ 22 4 J) 14, 
2.76] 2.8 1.034.6 

2.70 2.8 bZ 7 Jb 
18.10 9.0 1212.0 
6.80 2.7 4 7] 9.8 
i3!9 63 23 88 
2.70 * 23 

010%) - 10 - 

13.0 2.4 2.9J 17.7 

7.3 -j 7.4* 

3llJ 53| 7! 

6.73 

12.0 
3.38 
tl_3 

53 


116 
020% 
Q25% 
12.0 
120 
19^ 

8%%, 
al.64) 

5.7] 
6^0 
16., 
15.14 
g9.0 
♦16.9 

5.63 
6^ 
6J5j 
17 

63 
t3J5 
95 

4.0 
195 
F3.0 

09.8 

515.0 
85) 

5.0 

12.5 

19.0 

12.1 

W425 

14.5 

13.0 
r7.c 

19.8 
!7%%l 

a 

11255 
RO 5 

L44 
275 
u40 
15.25 
h3.75 

5.0 
d5.B 
115 
10.0 

th267 .... 
15.0 q25| 
16^ 


u225 

Ls75 

UJI 

L3^ 

125 

5.4 
26 

7.4 
fg55 

t6J 

6.72 

3.0 

9.25 

rO 


m 

4.613.0 


3.1 


1. 

5.0 

35 

8.4 

3.6 
35 
3.8 
25 

2.7 
413 


3.1 

1.9 

23 
10 

4 

21 

24 

3.9 
4 

1.8 

33 


4.0 7J 

04.0 


72 


5.1 

3.9 
15 
4.8 

17(114 
7.0 


195) 
9.5 

- .,1°.4 

6.010.5 




11.6 


S3 

99 


50 

103 

155 

163 

95 


1.7 19.0 

5.7 
4.1 
52 


128 

5.7 
8.1 

8.8 
1.7| 20.4 


95 

.“-S 

3.9)11.9 


9.9 

115 


128 
12.1 
24 8 

13.6 

• 

184 
13 3 
152 

« 

145 

11.8 

9.9 
62 

15.7 
* 

155 

10.3 

9.4 

10.2 

133 

154 

136 

74 

132 

62 

115 

5.9 

1:2 

83 


CHEMICALS, PLASTICS 



£44&£«UAkzgFI.20 — £40% -% 

360 Zt5 Allda Holdings yl 275 -5 

152 119 Allied teUddslOp.-B 144 -4 

63 55 (AmerPUsUcTertlt-fl 55 -1 

552 484 ArotrsliAni Inti P 5W -8 

167% UC Astra Hite- P 15C *3 

£96i £84% BASF AG DM50 £95 +% 

155 124 BTP IOp. | 143 

£97%k87Si Bayer AG DM 50.... £93% _ 

190159 BJagden inds t Mz 

150 122 Brent ttemklOp.-fl 145 -6 

305 Calrd Croup IOp - 6 5flO -3 

SKanOndgeHrippeJcv 21 

197 CanningTw.) P 267 -5 

223 Chtmm Inti. IOp. r 2*3 +17 

319 Coalite Group a 424 -2% 

275 Coates Bra _ .p 276a -2 

169 Crocfa Irtt. 10p _. ...» 191 +1 

69 lotflez IOp y S 

. 163 ■ Ills &Everanl.. .p 191 +1 

£13% £9?. ingel had U5SLOO. £13% -% 
30 23 European CofoarSp-.y 30+% 

169 Erode Group P 182 -1 

233Foseco P 294 

IS "Gayoor Group 10p..y 151 

244fHalstead (J.) IOp.. v 255 -1 

Heresies lnc| £31% +% 

195)HKkson InU P 2S5 +1 

foec«WAGOM50. £93% 

. . Do.F7n.10pcUn.LP.. £311 

1282|1012llrao. Qan. £1 ft 

241 173tWfy« Group 5o. y 
460 358ftaporte Inds. 50p..o 
“291 225)Letsb Interests 5p. P 
224% i73Oo.6pcCv.Red.W- 
206 130MTM5P 
612 6iaUufedtanADR 


£31 

1279 16 
241 

454 -1 
29B 

224% +7 
203 

612j 

w _„ _ _ .... £16% 

£255 £22% Pentoro A8 ‘rSklO.. £25 

183 14C Pint y 146 

12b n* fPorvalr 2p y UB 

64 44 *an5om(Wm>lDp.y 64 

70£ 314 ftefvrn Era Serw & fc 649m 

332 227 Remokll IOp C 325 

£205 £177% Scherfog AG DM50. £201% 
•173 126 5atc>lffe5p(nernaft-v 161 +2 

66| 43 Thurger Baidu 10ft y 45 +2 

68 fTramrao LOp ,_..y 71 

103 Viking Pack. IOp- y 173. 

363 WardlrSiweys IOp •! 364 -1 

40 bWemvmrtn 10 d.. v 46. 
408 Walsusdiolme RW_y 451 -2 

231 Vorfcshlrv Cbems.. p 360 -3 

liarufe Cattn IOp yf 133m 


£26^{£21%|Novokids. ‘S' Kr. 20-1 


80 

173 

664 

58 

458 

382 

1371 


037%!y 

iog 

coJa 

tioj 

163 

6.0 

194.0 

6^ 

15.70 

19.8 

82] 

10.0 

3.5 

i^2c 

10.75 

m 

& 

0S2.M 

6.75 
020 % 
010% 

50.0 
L4.2 
13.7 

15.65 

6% 

33 

s05% 

d)20V| 

032% 

123 

2.7 
1L34 

85 

4.^j 

024% 

9 n 

L2.0 
♦39 
112 D 
FI. 9 
155 

id.o 

3.8 


5 2 - 

52 85 
21 16.7 
03 
27 163 
3.9 11.0 
3.4 

53 125 
3.4 128 
62 113 
55 113 


1.1 


321125 

271162 


403 


14.9 

♦ 

113 

9.7 

133 

323 

128 

10.7 

17.6 

9.2 

124 


92 

♦ 

121 

242 

148 

♦ 

13.4 

13.6 
13.4 

9.6 

21.2 

« 

19.8 

19.6 

20.7 

♦ 

177 
17 6 
98 
126 
102 
124 
♦ 


405) 

118 

128 

333 

395 

2571 

llh 

166 

95 

231] 

144) 

15%, 

7U 

47] 

2CS 

465 

255 

610 

48% 

171 W 

217' 


L7% 
189 
294 
1 13 
42 
251 
32! 

107 

118 

72 

-Iffi 

208 

“25 

1700 

116! 

•90 

38% 

1511 

170 

12T 

195 

£14? 


314Al«0fll0p 

40 Amber Oa, 2%p... 

25C Aguatartam^ 

66 Oo A'5p 

91 Ashler (Laura) 5e P| 

29! hAsorey 

360 Austin Reed 

211 Do. AN/V 0 

113 HtmemMic IOp 
145 Beauieui ’A... 

77 i€edford(Wm)Sft..v 
170B«uaiisl0p 
127 F8ea»wareCBBl0p. v 
8% BladDLei«wrGp2%pp 
43 IBiantterdslOo.. V 
480 Body Shoo fm 3ft.. 9 

bb Bolton Grp 5o 

37 Brown & Jadcson 

161 Brown (N) IOp 

166 Burton Group SOp. e 

495 Cantors 20p. y 

95 Do. 'A' 20o— Y 

40Cartm IOp y 

tea Man 5p.. y 


51% 


:.-■(] 

lSwaimon Cant 10p_ V 
145% )oats Vlrefla 20 d..o 
363 Coir Myer ASO 50 
168 ‘CokiTvWon 5ft.. .3] 

155 Courts _...P 

AS MapmohoroSOo.-.V 
575 OAKSSvenon ■A’...y 
36 Deuhlntfl JJlOp.. p 
131 Dlroos Group 10s a 
bO JotfuOOnCnCaRU-T 

206 Diathill HUgs lfip.. 

50 ERA Group 5 d 

I7C Empire Stores 

14C Ei»n IOp 

207 Earn Home PmfcSpj 

60 ExeatnZOD v 

25kFWdiiMnJ5005B 

199 Fine Art Dew. 5ft.- 8 
320 Fonrrinstar IOp.... y 
83 tFrwa Coroc5Wn5p.y 
73 5GaoiKl5p y 

55 SflhlQ.R.JlOo V 

62 jkmar Group IOp y 

Z60 jddbergfA.) p 

17 loodnan Group Sft.-y 
155C Great Universal.... p 

952GUSA. _... 0 

80 HtotOesHoraaelOP * 

Z9 Helene IOp p 

133 FHerlUge IOp v 

115HM9to&ins«lQB..| 

56 H pi la$ Group 5p .,y 
SB WHocayMdMeGrpiy 

170 House of Lerose....y 

99 lo Shops Sp. _y 

327 EJxqub Vert IOp- y 

234 Klngfhher ■ 

£10! Da.e%pcU2W0.y 
98 HCaott& Knock IOp y 

50 jna2%p v 

58uslie Wise ZOp.... yl 


10% 


43> 


207, 

.a 


78 


57 
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38 

27 

13.0 

. r _ 

Z05 

4 i 

14 

2L2 


31 

L 1 

12 

520 

-i 

3f 

L4 

35 

17.7 

-1 
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' 
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ft 

-3 

•4.75 

4.J 

L‘ 
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' 
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ft 

-7 
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' 

6,1 

ft 


6! 

1.J 

7,! 

165 

-3 

45 

2! 

4J 

129 


L( 

4 ( 

Li 

19 9 


35 

L< 

21 

385 


M4.- 

15 

46 

191 


10.1 

13 

15 

13.1 


Z22S 

6-2 

05 

61.9 

-% 

05 

6? 

15 

126 

-f 

«.( 

3.1 

3.9 

LL2 

-i 

18.' 

3J 

4.* 

8.9 

+50 

1225 

7 ( 

li' 

395 



•22S 

7,f 

2' 

66 

-3 

3.1 

2J 

13 

80 


2* 

32 

1.6 

256 



U( 

22 

44 

12b 

.. 

3 52 

( 

2.3 

ft 

+1 

9 ( 

1.6 

7.3 

105 

46 

W7SA 

l.J 

,} ! 

18.1 

-2 

h4.32 

27 

3.9 

14.4 


104.29 

4 1 

2> 

107 


155 

35 

1! 

24.8 


10 95 

6.6 

23 

9.6 


1.05 

46 

3! 

B6 

+9 

m; 

3i 

39 

10.3 

*2 

i.t 

- 

1D( 

- 

46 

125 

4{ 

1.1 

22.9 


27! 

4 

6.3 

ft 

-1 

5,2; 

L3 

4 ( 

20.0 


6 £ 

7.4 

M 

11a 

-9 

6£ 

33 

3 1 

89 


L5 

it 

29 

128 

-2 

77* 

ft 

43 

ft 

-h 

HU 

4.3 

3.' 

9.2 


05.25 

1 

at 

V 

+2 

4.0 


b.< 

5.7 

-1 

fli 

it 

29 

128 


- 

- 

151 


+3 

rtS 

1.‘ 

«! 

15.8 


ga0.33 

02 

2C 


... . 

1285 

3 5 


159 

-M 

t28i 

IS 

36 

10.1 


42 0 

«i 

33 

9.1 


? 79 

1 

79 

ft 

.. 

L?7! 

74 

7 fi 

176 

+1 

N h 

7 h 

4 3 

U3 

-1 

m 

2 1 

bk 

1U.1 

.. .. 

5.* 

2b 

80 

66 

-7 

IOC 

* 

n 

ft 

+1 

Ll 1 

33 

16 

26.0 

-3 

18 ■) 

34 

77 

125 

-5 

109 

2.9 

4b 

95 

-2 

8%% 
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r2.t 

49 

2.7 

10.9 

-1 

1R! 

3f 

47 

75 

-1 

i!a 

24 

5.9 
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DRAPERY AND STORES -Contd 


l 


190 

JsH 

43% 

130 

89 

39£ 

314 

193 

76 

171 

68 

198 

135 

113 

153 


246 

5! 

97 

124 

78 

296 

105 

•23C 

220 

160 

310 


19*9 

HU, Law Stock 

12CC 113! Liberty „„.y 

65! 593 Do.NBfiVM y 

£20 £14% UmliedtaeS050... 

196 145 Lloyds ChemfstsSp.. f 
143 109 Do. 7 Jp On Pf 5ft. y 
S4| 37 LowikJib Q'wuy 5p.B 

110 Mallett So... y 

149 Marks & Spencer , a 
96 Martin (A.) 20ft— y 

281 MeozksU.f. ^ 

193 Miller &Snf»e.5p.y 
218 Moss Bros Grp Sp y 

133 Nest IOp a 

172 Hirer fSJ'A* y 

225 Twea & RoMBBn Sp.y 
23SPML5P y 

48 Fanflda Group y 

80Pentosl0p ,p 

290 FPtpe Group lOp.y 

35 Ra mar Texts. 5ft,.,y 

170 RatiteRlOo 8 

103 Da Cn Com PF£L y 

111 *ftejea Shop 5o_>y 
96 Bur Deslg* Grp Sp._ y 
59 S4U Stores 12%D.y 
38 Op. 31%pcW, 12%JU. 

109 Sears a U7%s£-l%i 

69 rShanl 6rODp 10p.y 814 

365 KherwcodGiplOP.-y 
228 Smith (W. HJA50SO 

105 iSaek Stop InU. 5ft. y 
58vS««iaieyes2p._.y 
108 Stead ft SM 'A'., a 
56 iliri tag Grata 20p...y 

161 storobowe IOp a 

37 Summer inti. 20p_y 

70 Do.7JpcCvCeiRdRf.y 
13 1 T &S Stores 5p ...y 

“317tZ35% rahet & Brftien 5p..y 

<?g >6 ne Rack 5p. p 

184 nme Prods. 10o._B 

49 rep value inds lOft.y 

73 UptoaCEJ. y 

112 kUsher (Frank) 5p. y 

58 vivat Hldgs—. y 

19! Ward White p 

78 OoCnv Red Prf IOp: 

184 Wlekes....' 

19C Wilding Off. 11 
105 FWprkla Latther 
198HWjeHle 


ENGINEERING 


sit rtd 
M CNfCrt PIE 
1 Z! 4.£ 1.4 19.7, 

12.6 4.8 2.6 10.8! 

03Ec - 1.0 - 

11.7 4.8 13 183 

7 £ - 7.2 -| 

tl 6 - 5.0 

4.4 ti 3.1 15.4 
5.6 Ol! 4.0143 

4.75 2.4 5.4 (831 
17 S 4 24 

*94.0 3H 1 20.1 
4.C ♦ Z1 

7.4 «L6 6.7 123 
65. C 4 3.7 

li 7.2 0.7 24.2' 
1 0 4 53 

22S 2.C 5! 11.6 
li 5.4 2.4 9.8! 
143 SO 1.6 16.4 

1.75 - 63 

, 73q3i 4 4 7.7 

5.85% - 5.7 - 

u3.1f 22 3 7 14 6 
L2.0 43 23 10.4 
425 ♦ 8.5 • 

3.94 - 121 

5.1024 5.! 93> 
TL3.4 3.1 5.6 7.7 

5.5 6.4 2.0 103 
19 0 28 4.C 11.9 
Z2.0 6.0 2.4 13.5 

51.8c li 42 15.7 
95.6 1.1 4.6 14.2 
135 5.1 ... 

S3 21 6.L .... 

FU - 1 j H 

7i - 93 , 

94.0 43 24126 
ybXl 26 20203 

63 i : 

3. C 1.4 8 0 8.4 1 
25 31 33 9.7 

ab.C 2.2 7.1 8.6 1 

ioi 4 5.1 

6.C - 7.4 

3J 31 24 10.7 

4. C 3.7 2.6 13.6 
43 3.7 4J 24 
431 32 13(2L6 


3 :Uil 



ELECTRICALS 


362 AB Efectrortc—. .. B 

114 86 ABB Kent 9 

46 30 AMS Inds5p y 

19t 165 Weal 5o y 

3C 24 McornCmpu- lOp.y 

182 129 UvfralCoBpiaigg5p.y 

150 106 Alba lQp y usd.. 

•166 100 Alphameric 5p>—.y UT). 

193 97 Aoncrad5p 1 

362 225 Wapfd WgrapriaStL , 

96 57 Apricot CocinlOg. 8 

76 61 krtslstric "A* NV 5py 

114 90 Alien 20p y 

£48% £34% ASEAAB. 'A' Sk.50„. 

149% £34% Do’B-Sk30 

"113% 30% lulfo Fidelity 10ft.. y 
19 14 (Audit & General 7p.v 

•298 233 Auto'ted Sec. IOp. f 

532 385 B1CC50D. c 

69% 54 8SR lod IOp f 

54 43 Beacon Group 10 ay 

127 89 Ben't& Ftaln2Qft3 

85 57 Betaarai IOp y 

£14% £10% Slack & Order 50.90— 

264 207 Bllck5ft y 

92 66 fSarland InU Inc., y 

206 154 Bomborpe lOn— 0 

•21! lbl Britannia Set] 

29! 255% BriUdi Telecom ej 

" 20 3ulgIn-A-5p 0 

131 {CMLMIae85tBni5pyJ 


36 
17 C 
60 
586 
£153 
■ 265 
58 
65 

15l 

132 

2401 

•240 

65 

182 

164 

147 

88 

220 

71 

Z7t 

50£ 

16C 

125 

78 

471 

121 

*334 

113 


1 


170 

7W 

259 

•56 

346 

555 

*45 


*33 

7V 

11! 

120 

119 

61 

Z75 

285 

52 

218 

81 

130 

381 

Z3 

77 

•411 

177 

sil 

183 

VM 

272 

70 

262 

133 

•483 

300 

261 

44 

434 

1391 

*** 

40 

904 

93 

94 
363 


47 KFU Computers 5ft yj 
365 Cab(e& Wirt 1 Is 50p.d 
ElOlCMk&IMiaTKb'HLH 
207 Cambridge Elec.... ffl 
45 iMMjrlooMjp 

34% ChlorldeGtp 

AgChnagsComwtiB. . 

115 ICiroaprinl 10p....yf 

S3 Clarke (T.) IOp y{ 

175 Kont‘1. Microwave, ri 
178 Control Tech IOp.. yj 
45 Krarirook Elect 5ft 0 
147 ^ay€J'tronlc IOp. y| 

127 >ystalate5p. 0 

UQ Dale Elect. fOp._.y{ 
64 Jensltran Inti. 5p..y 
170 M)enmanjEiecL...Y 
50 3ewhorst A’ lOp .y 

187 Domino Print Sd.5w 
61 DowdJng & M. IOp.. 0 

435 IDruck Hldgs 5P...0 

188 Elect 'comps ] 

Ul Electron House _ 

97 3ec.DouProcg.5p 
61 ikoronk Madilne- 

420Emess 

107(5o. 625pcPrri^^j| 


02%jErksson ILUHI 
WzX EorothmnlntJlOp .l 
121 FK1 Babcock 10p_a 
139 Farnell Elec 5tL_B 
I 42 iFeedbock 10p...Tiyl 
92% FtrrauO kd'1 Sign. lBpdl 
| 11 JFerrari HWgs2%ft0 
370 =1 rat Tedra fogy iOpy) 
155 PForwaTO Graft*— 
38 ForwardTech. 


£5%| 


141 

382 

237 

45 

230 


39 

19 


US' 

110 

500 

•16 

*57 

743 
185 
38C 
610 
3 as 

109 

531 

440 

360 

214 

310 

30 

455| 

ni 

480 


620 Fujitsu Y50 

187 SltSp. . 

37 iaroinv GroopSftH 
fflS firing tor lOp.—yi 
354 liar land 5hnoo 10ft. yl 
.. 41 {Headland Grp 5pV 
£^£32% Hewieil-PackaTO... 
87] 72 flghlaad El. 2Qp„ 

” 81% lofaoProtea.SO.01? 
400 loskyns Group 5p..y 
25 ITL InfonratJon Techy 
4% Hrmec Groan 2p_. yl 

65 IINSTEM 10ft- — 

lit ntJ. Colour.— y 

111 Isopid lnt‘1 IOp— v 

48 JobtiHjn Elearit— 

230 Jones Stroud_ 

195 3K«wU I System— y 
43«larh-TeJmlli5p.y 

180 Kode tot y 

58 HPA industries IOp. y 
115 lonrtl.BmkutUh-1 
288 jc Refrigeration., y 
15 oxlcoolneSO.Ol... 
57 jfeSden'slm.lOp- 
340 Log lea IOp — L. 

HMS&zri 

153 »MMTCompL5p. y 
84 FMTLInstfshplOpY 

21E Macro 4 5p ...yi 

63 IH^asJc UceriabUfti) 

200 Mernec 10ft 0 

15 ^Memory Comp. lOpyj 
272 ?Men»lef-Swalo 5p. yj 
121 HMcreta Group 5p..yJ 
415 Microfilm Rep.— .yj 
143 Micro Foe us lOp. -y) 
177 Mkrogen Hlds. ap..M 
38kMlcrovlUc5p — 0 

317 »Misys5o V 

77 MoIrnxZOp.— 

£23 Motorola S3 

66 MulUume Elect. _.y] 
34juiwraj Eli«iOOfc_ yl 
52 MrrrayTert. lmv_ yj 

7S6 NEC Corpn YSO 

U4NEI— 

102 fatlonal Tele Se- 
ts feoowics Tech. 5ft..y| 
31 Veseo. Invests. yj 


338Wewmark CLooK) — 
£13)00 vnokia Goto MFM20. 


£77%...._ 


uy wiaiorpn 
3UNart»m Elec. 5ft y^ 

£4% lank Data 'A' N.ICaH 

26b Horthamber 5ft . 

£10% B12 Nth Telecom IL — 

Z 15 Deeoni«2%[>. fl 

5C 37 Wmioi Croup IOp-? 

17C lit fOrtWdTech.1— 

257 2C2 0ifordlint.5o..._^ 

233 2D5 P & P 10p_ 

253) 183 P-E inti. IOp 

111 Peek 9b 

283 FPegas»GraHi5ft..yj 
188 Perniy&G)lsIaJ..-ri 

24 FPencom IOp yl 

138 ePerami CongKSfty' 
£82%K75% ’tulips Rn. 5V%.. 

01_4| £9% >h<IipsLP. F10 . 

370 29? »lfco Hldgs. 20ft_.yl 

231 Do. 'A' 20p y 

108 FPtosmec IOp— y 

22£ Ptesey a, 

108Prasac5p -y] 

63 Preswlek 5o_ d 

U3Ds.7VKCeCnHF(.y) 

5% P races Sntens Inc. yl 

156*Pslorr5ft— _>) 

69M&VlafoSyts5c..ri 
. Z75Racal Eleoroulcs. J 
Q?7%]£U7% Da7gcMji2I»9-14.ykU4% 
470 I5^acai Teletotn 5o. a ~ 
80 62 RadamecGrp. 5p.. yl 

111 Htodlto 5p , 

Z vRanDauCrpSO 20. 

47 Weal Time Cora. 5ft y] 

186 RetiWtsw 20p «i 

UlHftoa Group 10P...3 
30fodhw5p - 


148 
6 
64 
243 
143 
133 
101 

s9 _ 

384 261% *fC a 

266 165 ESairienm ElectSft y 
‘145 112 5cantnmle IOp. ...y 
265 210 Wholes Group llfe.y 
95 63e5easit»TagSr5«ni. 
322 256 Sema Group IOp... 8 
150 OWSbenood Corn,’' 1®PT 

137 88Smrom IDs. y 

£34 £29A SonyCft Y50 

63 50 kSoiaidtraa5ft • 

13! 110 Star Comp. IOp ... y 
94 61 ssunleigh Elect ... y! 
29C S7 ByromeCo*Fr5p yi 
140 107 SrsiemsMbtn lOp.y) 
£23 U7,5rDX Corpn. V50. .I 
«T 38 JTDS Clrtohs 5p . yf 
135 TGI lp ..yf 


9t JTelKWiwtloglOp’ 
43t Telefonica P1500- 
6 kTelfortGrp. 10a y 

39 Telemetrii 5ft 8 

625 THORN EMI a 

152 Do. 7pc Ce PI ‘92-99. y 
33i nwiMlF.WjlOp-y 
449 T<shlba£orpn.Y50. 
255 Tunsuil Gfoup5p. y 
70 5UCLGnup5p — y 

390 UEI IOp I 

350Unntart y 

191 United! IOp 

138Uid.ScfcatWe 

233 K InstnsnHiB IOp. 

20 tVftuclp— <A 

365 vole* Gram w 

78 Wstfl. Select 20p.. yl 
440(WbolealtRtsl0tLyi 


tl5.0 2.9 5i 8.4 
35 I.! 4.2 15.2 
U OJ 5.7 432 
L3- 35 2.5 15 J. 

- - - 143 

255 36 L9 193 
435 22 5.4 1015 

35 4.2 4.0 7.9 
L4 L3J 15 S.4 

2.0 4 4.8 

D.96 4 1.9 

, 13.C «.C 45 7.4 
016% 2.3 15 28.7 
016% 23 15 29.2 
11.5 6.9 t 43 

2.7 6.! 12 145 
16.0 2.1 4.1 14.7 
03.0! L2 4.9(219) 
15 • 4.4 ft 

1g4.C 1.0 6.1 -73 
□2.6 ft b.l ft 
Q40c - ^0 
55 2.4 2.E 16 0 
«2c 2.C 128.3 

4.0 35 2.7 12.9 
tg2-25 55 1.7 12.9 

19 5 2.6 4.6 11.0 

0. 2 10.£ 0.9 145 
1.4 6.4 1.1 185 

- - - 15 J 

16 65 3 0 1.6 23.0 
Q7% - 45 

955 25 6.0 9.1 
10.77 Z1 2.C 19.5 
Fl.l 24,4.0 16.6) 
103c 45 6.0 3.7 

24 5.9 2.7 85 
s4.0 4.C 4.1 85 
3.15 4.7 2.4 115 

45 3 C 25 175 
1.25 2J 35 16 2 
1351 2.4 2.6 17.4 
16.D 2J 6.4 95 
1425 1.7 3.4 18.8 
233 L9 42 145 
455 55 25 8.7 
1.74 3.7 3.4 105 
3.6 4.4 22 12.4 
125 26 3 7 133 
162 Si li 14.0 
1457 35 2.4 12.9 
t4j 3.1 4.2 7.9 
236 4.7 32 85 
LD 18 1.7 47.9 
10.G 2.7 2.9 14.0 
625 - 72 

021% 35 2.0 15.0 
b533 43 2.4 135 
255 5.D L9 115 
42 « 35 ft 

125 15 t 14.9 
1243 32 3-D 13.7 

1*5.0 35 L3 302 
35 i 2.7 ft 

1. E 25 45 103 
11016% 12 05 

165 2L6 3.6 13.7 
g0.75 3.9 li 193 
15.C L7 55 133 
12-4 62 0.6 353 

- - - ft 

034c - 0.€ 

3.0 2.0 4.6 I3J 
032t ft 25 ft 

♦2.9 53 O0283| 
42.C ; 

25 3.9] 35)115] 
ULO 6.6 15 165 

tWO 35 45 
Q20c 2.0 2.91 

16.0 3.6 - - 
22 75 
14 3.C . 

10.0 05 1 
62.73 2.1 

1L7 5.1 
145 3.4 1 
Q025t 

L6 2.0 
124 7UI 
12.7 43) 


1989 

HM.ln Stock 

13C APVlOc „ 

28! 109ASWHkto.3s.— 0 

» 53 ATTnrstSOp.- 3 

186 155 Adwest Group B 

91 82 AerasoKe Ena.. yj 

6% 3% PAIrshlp torts. 

883 770 Ash i Lacy y\ 

385 26MUteD»biSp. 

455 Group IS— , 

17 13% lanes (C.HJ...;...yl 
24! 180 Beaufort 10o-.-...y) 

•193 155 Birmingham U lot! 

62 43% Blackwood K0d9e.fi 
134 94 Booth Industrial, y 

86 53Bmrayl0p— y 
15% 8 Bristol OOBolftt-v 

Mi 101 Bromvm l«h Sal y irai. 

36 32% Brooke Tool Sp...J 35%^ 

194 13c Bullough 2Qp 8 — 

5b| 42 :.l. IOp — i 

192 Jam fort Eng f 

149 Care lo EimSp.... 8 

1% JasttogslOp y 

B ^uido«6roup5s. e 
21! JbarahBUfl&mll.y 
698 2rimriugGrawfc„y 
12S Do.On.Rd7f 5p... 

207 Clayton Sop SOp- y 

875 Cohen (A) 20p. y 

222 Concentric lop—., y 
207 Cook (Wm.) 20ft... f 
144 Jooper (Fri 10ft... H 

6S Oonlle Creep. yl 

12t Daries&MeLlO[t..y) 

171 Davy Corp.—— - I 

2M Delta p 

280 Deaautter Bros — y 

40 DonrmebeaelOp— y 

— : 

£73 lOD fH y 

95 niton <BJ — y 

142 r alrty GroupSp— y 
6! ntclndmar.— ...y 

IOC Firth (G. Ml lOp-.y 
45 ; Blkeso7v5p— v 

lUGEIIrari.20ft f 

:Tjgkno. o 

173 iartan Eng. IOp— v 
262 GHm*ed lot. a 

45 tattlPredsi«a5p-c 
173 Haden Mac.20p— C 

388 Hall Eng. 50p -V 

538 Hawra- Siddeler-o 
125 KeaLMSarrucf) IOp. 

175 Hill & Smith y . 

19 Hfobson 5p y 

62 Hopklrtsoss— _( 

124 to*deaGroap _ — l 

181 MU a 

41 lotasonS FMb IOp p 
lie I ones & Shipman., y 

194 .aird Group -I 

151 toe<Anhwll2%ft-v 

125 Jnread y 

33 .octer CD 5p — — y 

25 Do. ’A‘ 5p Y 

104 ML Hldgs 5p 9 

115 MS Intern) IOp f 

25 1 Manganese Brona-.y 
272 McKecbnle B 

89Meggltt5p f 

79Metalrax5p B 

212 Mpllns. 8 

95 } Morris Ashty 10ft— y 

43 leepseod y 

191 Ne<n (James) y 

. 83 ’oweoacentallDpi 
1 21% »rtet(8ai)5p_...| 

. 199 RairsomesSrai — 

76% Renold L 

12C tetonls Grvo lih..y 

52 teri rie uter yn slapt 
^ 373 Rotlreon maaJ...f 
ilm% Ro4IHtor*20P -« 172% "3 

143 Rms CatheraH IOp— y Ml 

13! RotarklOp -..f 161 . — 

864SKFABai2% — £13%R6% 

42 SnlHeGordon IOp.. 3 
55 Senior Eng^g 10p_ 8 

284 51 rx» Eng'S i 

107 600 Group t 

186 Splrw-Sarcft 1 

172 Starrier inds. 1 

158 TACE 101 -y 

363 T| Grow 50p_ c 

156 lelfoszOp — y 

154 TexHIdgslOp — y 

, 163 FTbornton (G.WJSfty 
(1147 Thnsen DmlO— .... 

163 Trip lex Lloyd..—.. 1 
47 Itd.todmtriesUto.. 

. 394 VSELConsortlumEl 

'1 ffiSSEr! 

253 V loan lie. y 

19! VcBBerThorDjopfL.y 
60 (V8 hvkstrls IOp- y 
321 Wagon IndiHtrT- B 

, 229 WeirGroup B 

41% Wellman* 8 

l^vSodS-WJSto.. 


mtk 

| tft588j 2.0 4jj U.9 
th26 23 44 14.. 

364 I 5.6 
10 J 26 3.5)14.6 


70 0. 


018.8 

3.1) 2.7)15-8 
23 b4 8.6 

3.7 34 8^ 
4.4 L£ 1« 
42 LI 179 

- 233 
45 2.6 14 
2.C 6! 9.7 
2Jb 3.4 134 
♦ 4.4 

Z.7 2.4 203 

2.7 4.C U " 

30 2.8 M S 

16.0 30 2.8 124 
2Li 3.2 4.1 10 

6.D - 6.0 
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16 Casmi Dll lOp v 
61 Diebea Artisans 5o~ y 

30 CTemEx Inti 

125 Crown Eyeglass 5p.y 
101 Cupid lop.. v 

28 Dana Eiol V 

60 Eqliaion Ext# kMo i 

2 Do. Winns. y 

35 Far East Res 10o..v 
23FehrtmMln.lr0 20 y 

135 Haemoertl Ip. y 

76 H llciare Sp. V 

21 Honortm Gftt*5u . y 
70 Hoskins Brewery 50p.. 
12 Ml Cmw4 Data 5c v 

12 vrrnla West. v 

58 >7 KelK Mins. lrSo....y 

31 Kemp IP.E.l5p . ..y 

17 Kroinagriphlclp..y 

93 LGW5p V 

78 Leading Leisure 5p_ v 

12 Lynx Group 5p y 

353 1 . M L Labs. Ip. y 

96 M allrace 10 0 y 

5 Moray Flrthlp y 

9 b Morion Group 5o. . y 
20 Dvoca Gold IR2p...y 

13 *emianiGrp 2p. ..y 
35 >«imne Optical 2'jpy 
20 f>oddingion5p — y 

40 Propeller lp y 

56 SeMaminsier5p...y 

17! toyal Sovereign lOp.y 
17 Scon Picktard lOp ,s 

95 5mco«i Hldgs y 

7 Sonic Taprzijp.. y 
7 5taks Hldgs 5p....y 
IV Snanyart Smdios lay 
28 I vmrnrr, Le6« 20r v 
mallow on ion.... y 

98 DPI Group lOp . . y 

135 Unit Group y 
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1 Slock Exchange dealing classifications are Indicated to the right 
of security names: « Alpha. B Bela, y Gamma. 

_ Unless otherwise indicated, prices and net dividends are In pence 
and denominations are 25p Estimated prlce/ea/nlngs ratios and 
covers are based on latest annual reports and accounts and. where 
possible, are updated on half-yearly figures P/Es are calculated 
on "net" distribution basis, earnings per share being computed on 
’ profit after taxation and unrelieved ACT where aopUcablg 
bracketed figures Indicate 10 per cent or more difference If 
calculated on "nil" distribution. Covers are based on 
1 "maximum" distribution; this compares grass dividend costs to 
8.2 profit after taxation excluding exceptional profits/losses but 
6.4 Including estimated extent of off settable ACT Yields are based on 

5.9 middle prices, aie gross, adjusted to ACT of 25 per cent and allow 
10.2 for value of declared distribution and rights. 

6.7 • "Tap Stock" 

, * ■ Highs and lows marked thus have been adjusted to allow for 

7.7 rtants bares for cash 

144 t Interim since increased or resumed 

9.9 j Interim since reduced, passed or deferred 
* Tax-free to non-residents on application 

- O Figures or report awaited 
* SK officially UK listed: dealings permitted under rule 
10-6 53SMXa) 

* USM: not listed on Stock Exchange and company not 
subjected to same degree of regulation as listed securities. 
n Not officially listed 
9.0 # Price at time of suspension 
j 4 Indicated dividend after pending strip and/or rights Issue; 
cover relates to previous dividend or forecast. 

8JS 9 Merger bid or reorganisation in progress 
- 4 Not comparable 

6.9 9 Same Interim; reduced final and/or reduced earnings 
i indicated 

I i Forecast dividend; cover on earnings updated by latest 
Interim statement. 

T Cover allows for conversion of shares not now ranking for 
dividends or ranking only Tor restricted dividend 
, , * Cover does not allow far shares which may also rank for 
= n dividend at a future date. No P/E usually provided. 

.5 2 I No oar value 

r'S b * f, ‘ Bel 9‘ a/1 francs. Fr. French Francs 99 Yield based on 
assumption Treasury Bill Rate stays unchanged until maturity of 
eg ^ock. a Annualised dividend, b Figures based on prospectus or 
a.T other offer estimate, c Cents, d Dividend rave paid or payable on 
part of capital, cover based on dividend on full capital, e 
Redemption yield, f Flat yield, g Assumed dividend and yield, b 
Assumed dividend end yield after scrip issue, j Payment from 

5.9 capital sources, k Kenya m Interim higher than previous total, n 
, & SWJ* i * aie Pend>"9 9 Earnings based on preliminary figures, t 
64 Dividend and yield exclude a special payment, t Indicated 
2-1 dividend: cover relates to previous dividend, P/E ratio based on 
- latest annual earnings; u Forecast, or estimated annualised 
dividend rate, rover based on previous year's earnings, v Subject 
to local tav. x Dividend cover in excess of 100 times, y Dividend 
and yield based on merger terms, a Dividend and yield include a 
8-0 5? e f‘ al jWinent: Cover •»«* WO 1 * to special payment. A Net 
dividend and yield. B Preference dividend passed or deferred, c 
' | Canadian. E Minimum tender price. F Dividend and yield based 
2.5 on prospectus or otherofflcial estimates for 1988-89. G Assumed 
- «"■** ylrid after [lending scrip and/or rights issue. H 
4.4 P l * l ?22. a, S 1 i e,a “**• un prospectus or other official estimates 
j i for 1989. K Dividend and yield based an prospectus or other 
4 5 official estimates for 1967-88 L Estimated annualised dividend. 

1.7 cow and P/E based on latest annual earnings. M Dividend and 
42 yield based on prospectus or other official estimates for 1988. N 

3.7 Dividend and yieldbased on prospectus or other official estimates 
t for. 1989-90. P Figures based on prospectus or other official 
23 estimates for 1987. Q Gross. R Forecast annualised dividend 
_ cover and p/e based on prospectus or other official estimates. T 
st Figures assumed. W Pro forma figures. Z Dividend total lo dale. 
Abbreviations: id ex dividend, rr ex scrip issue, r ex rights; a ex 
_ afl;tf ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following is a selection of Regional and Irish stocks, the 
latter being quoted in Irish currency. 


Albany Inv 20u . < 
Craig & Rose £l..i 
Finlay Pkg. 5p.... i 
Honunr2Sp i 


IRISH 

Cap 8*j% Lx 1991 . I 


88d I Arms, is 444 1-d 

13131 1 Carrol ip J J v 135 

Hall tR. AH) JM 

Heildn Kldgs y 78 

rual I Boons M5«l 

Jjffl I United Drug 140 


Spc Cap Lit. 199b . I £97 U I ' *** 

Fin. 13% 97/02... I £1181 I 


TRADITIONAL OPTIONS 

3-month call rates 


Industrials 

Ained-Lyons. 

Amstrad 

BAT .. 

BOCGrp. 

BSR 

BTH 

Barclays. 

Betcoom . 

Btu* Cirote 

Boon 

Bowatss 

Bm Aerospace 

Brit Telecom 

Burt on Ortf 

Cadbwyt 

Charter Cons 

Conrai Umoti 

Cc moulds 

FKl Babcock 

FNFC . . ...... 

Gee Attiosot 

CEC 

Glaxo 

Grand Wet 

GUSA- 

Guardian 

GKN 

Hanson 

HowttoSldd 

ICI 

Jaguar. 

Loo Drake 

Legal A Gen 

U» Service 

Lloyds Bank 

Lucaslnds. _ 

Works & Spencer . . . 

Dfliduntf Bit . . . . 
Morgan 6rmlell . .. 


f»ei 

hat west 3k 

PAODld. .. .. 

Plesse* 

PcllyPeck . 

fiacal £l*c. . 

RUM 

Rank QrgOrd. 

Reealotni 

STC . 

Sears 

Ti 

TSB 

Tesco _.... 

Thom EMI ...... 

Trust Houses 

TAN... 

Unilever 

Vitsers 

Wellcome 

Property 

Brit Land. 

Lano Securities 

MEPC 

Oils 

Brit Petroleum 

Do Ini Certs _ 

Berman On ..... _ 

Caior .. . .. 

Dunema'l 

Prwier 

SheM 

Ultramar 
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FINANCIAL TIMES WEDNESDAY MAY 24 1989 


CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Thatcher comments hit pound 


STERLING CAME under the 
spotlight as the foreign 
exchange market turned away 
from the strong dollar yester- 
day. The market saw the Bank 
of England intervene twice to 
support the pound in the after- 
noon. but this failed to prevent 
a fail to the lowest level for 
nearly two years. 

The pound had looked vul- 
nerable for some time if the 
market paused in Its headlong 
rush to drive the dollar higher, 
and particularly if this was 
accompanied by a narrowing of 
London's interest rate advan- 
tage over financial centres 
such as Fr ankf urt and Tokyo. 

Mrs Margaret Thatcher, the 
Prime Minister, could not have 
had a weakening of sterling in 
mind when she told the House 
of Commons that the Govern- 
ment's high interest rate poli- 
cies would get inflation down. 

The pound has been reason- 
ably steady since last Friday's 
disappointing news that year- 
on-year inflation rose to 8 per 
cent in ApriL City econo mis ts 
are now doubtful whether 
inflation has peaked and 
believe 8.5 per cent could be 
touched around the middle of 
the year. 

Mrs Thatcher's comments 
were interpreted as underlin- 
ing her reluctance to allow 
bank base rates to rise above 
13 per cent and this resulted in 

£ IN NEW YORK 


a fall in the value of sterling, 
against the background of 
speculation about higher rates 
in West Germany and Japan. 

The pound fell 1.30 cents to 
$1.5675, the lowest closing level 
against the dollar since August 
1987. It also declined to 
DM3.1475 from DM3.1775. the 
weakest since last November. 
Sterling weakened to Y222.50 
from Y224J50; to SFr2-8025 from 
SFr2.8350; and to FFr10.6600 
from FFT10.7525. 

On Bank of England figures 
the pound's exchange rate 
index fell 0.4 to 933, the lowest 
since the index was rebased at 
the be ginnin g of the year. 

Sterling weakened as specu- 
lation increased that, the West 
German Bundesbank will 
tighten its monetary policy and 
that the Bank of Japan will 
soon increase its discount rate. 
A senior official at the Japa- 
nese Finance Ministry was 
reported as saying the Bank of 
Japan was likely to raise its 
discount rate by 0.75 per cent 


to 335 per cent by the end of 
this month, depending on the 
situation in the currency mar- 
ket. 

The US Federal Reserve 
intervened to sell the dollar at 
DM13975 and Y14135, trying to 
tairA advantage of the dollar’s 
temporary fell below DM2.Q0, 
but it failed to keep the down- 
ward momentum rolling. Ear- 
lier in the day the Bank of 
Japan sold about S350m, but 
the dollar’s slightly easier tone 
was mainly the result of profit 
taking and technical adjust- 
ment of long positions. 

A much larger than forecast 
rise of 23 per cent in April US 
durable goods orders damp- 
ened speculation about an eas- 
ing of the Feds monetary pol- 
icy, but had little impact on 
the dollar. The US currency 
feH to DM2.0085 from DM2.0095; 
to Y141.95 from Y142.05; to 
SFTL7875 from SErl.7930; and 
to FFr6.8000 from FFr6.8025. 
The dollar's index fell to 723 
from 72.4. 


FINANCIAL FUTURES 


Prices lower as sterling slips 


EMS EUROPEAN CURRENCY UNIT RATES 
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SHORT STERLING fixtures lost 
ground in extremely busy LifTe 
trading yesterday. The Septem- 
ber contract recorded over 
36,000 lots traded while the 
June position saw over 14,000 
lots change hands. 

Values were marked up at 
the start as sterling showed 
early signs of stabilising after 
its sharp fell on Monday. How- 
ever, a late fell in sterling's 


UFFE UHfi BELT FUTURES GPTBRIS 


value and a rise in cash rates 
encouraged investors to reduce 
their exposure In the futures 
market The September price 
opened at 8638 and rose to a 
high of 86.93 before sliding 
away to- close at 86.73, down 
from 86.79 on Monday. 

US Treasury bonds finished 
on a slightly weaker note at. 
92-% for June delivery against 
934)1 previously. A rise m US 


lew us nmuMPf n» fbtubes stmts 


durable goods orders In April 
and a move by the US Federal 
Reserve to drain funds from 
the money market pushed cash 
rates slightly firmer. 

~ West German Government 
bonds opened on a strong note 
and win tin ned to improve, fin- 
ishing close to the day's nigh. 
The June price rose to 9867 
from 32-85 at tbeopening and 
92-59 on Monday. 
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MONEY MARKETS 

Further rise in rates 
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A LATE fell in the value of 
sterling pushed interest rates 
firmer in London yesterday. 
Three-month interbank money 
moved up to 13%-13’/« per cent 
from 13'/a-13A per cent 

The pound's fall increased 
speculation about a rise in 
clearing bank base rates from 
the current level of 13 per cent. 

UK durteg tsaafc ban ImtSag rasa 
13 par cant 
from Korea b a r 25 

Upward pressure is likely to 
persist ahead of the release of 
UK April trade figures tomor- 
row. 

Uncertainty in the market 
was shown clearly by the yield 
curve between one-month and 
12-mouth money. Until yester- 
day afternoon, rates peaked at 
the six-month level indicating 
that base rates are expected to 
decline, but certainly not in 
the short-term. However, the 
yield st r u c tur e at the dose of 
business yesterday was fiat 
from three-months out to one- 
year money, indicating that 
the market no longer feels con- 
fident about the authorities' 
ability to avoid a further rise 
in base rates. 

The Bank of England fore- 
cast a fiat liquidity position. 
Factors affecting the market 
included bills maturing in offi- 
cial hands and a take up of 
Treasury bills draining £180m* 
These were offset by Exche- 
quer transactions which added 
£80m and banks' balances 
brought forward £L05m above 


target In addition, there was a 
nominal fan in the note circu- 
lation of £5m. There was no 
intervention by the Bank dur- 
ing the morning or afternoon. 

In Frankfurt, the Bundes- 
bank announced its intention 
to hold a sale and repurchase 
agreement with no minimum 
fixed bid rate. The 28-day facil- 
ity will be allotted to success- 
ful applicants today, coinciding 
with a maturing agreement 
which will drain DM&2bn from 
the system. 

The last repurchase tender, 

held on May 17, resulted In 
successful bids between 6.35 
per cent and 6J30 per cent A 
majority of the allocations 
were at the lower end. 

The minimum accepted rate 
of discount is expected to rise 
from 6.35 per cent but is not 
expected to break through the 
6J> per cent Lombard rate. 

Meanwhile, commercial 
banks holding of reserves with 
the central bank fell sharply to 
DM49.8bn on the latest figures 
for May up to last Friday, com- 
pared with DM59. 7bn on Thurs- 
day, reflecting a drain of funds 
to meet tax payments. Official 
reserve requirements for the 
month were fixed yesterday at 
DM55.4bn, up from DM54.9 in 
April and tighter than many 
analysts had expected. 

In Brussels, the Belgian 
National Bank increased the 
rate on four-month bond paper 
to to 8 JO per cent from &3Q per 
cent However, rates on one, 
two and three-month bills were 
left unchanged. 
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0oeyear_ 

Taojear. 


8.60 Fwrjear — 8.75 

857 Fire par 873 

S.79 Sewn year- - 


8 78 IB-jsb 


8.35 38-fear — 


8-62 


Mv-23 

(hQ night 

One 

MonUi 

Two 

Mnths 

Thn® 

Montfal 

ftaotte 

LooGrd 

UwcBtiai 

Frankfort 

6J5-62S 


b%-7 

7.71, 

w 

680 

Parts — 

Ziridi 

Amaertom 

Tflfao 

ah 

7-71* 

SB 

787-747 

JC& 

w 

ais-a^ 

7^746 

785 

Brasseh 

DriHb- __ 

M!, 

9W% 



LONDON MONEY RATES 


May .23 


iMertuiik Offer . 
iDUrOank Bid... 
Sterling CDs. 
Local AuUiorl 


ItyDeps.... 

)lyBo«Js.. 

Discount MW Deps. 

Company Deposits 

Finance House Deposits . 

Treasury Bills (Buy) 

Barjt Biffs (Buy) 

Fine Trade Bills (Buy) ... 

Dollar CDs 

SDR United Dep Offer ... 

5DR Linked Deo Btf 

ECU Linked Dep Offer... 
ECU Unked Dep BW 


Ovemlgtt. 

7 days 
notlee 

Ore 

Month 

Thre* 

Months 

Six 

Months 

12 V, 

123, 

12% 

13% 

ItL 

6 

12 

1 2% 

13 

13A 

- 


12% 

131* 

132 

11% 

121* 

12% 

13A 

13£ 

12 

12<i 

121) 

12% 


- 


12S 

X2I2 

1211 

- 

- 

124, 

Ufa 

Ufa 

- 

- 

12Q 



- 

- 

12 3 

12H 

12 A 


" 

13 A 

9.50-9.45 


13 A 

9J5-930 

- 

- 

8% 

Bh 

8% 

- 

- 


8*4 


- 

- 

8*. 

83 


- 

- 

84 

83 

SB 


On 

Year 


13 





Treas 
one-mo ml 
discount 12.4 


cam; Bank Bills Bel 0: 
; Average tender rate of 


nx Steriliu Export Finance. Make up day April 28 , 1989. 
Agreed rates for period May 24,1989 to June 25 . 1989. Scteme l: 13.96 ox.. Schemes ll & III: 
14.43 0.6. Reference rate fro- period April 1 to April 28 . 1989, Scheme 1V&V; 13.209 p.c.Local 
Authority and Finance Houses sewn days' notice, others sewn days' Used. Finance Houses Base 
Rate 13>2 from May.l , 1989; Bank Deposit furies for sums At seven days notice 4 per cent. 
Certificates of Tax Deposit (Series fa); Deposit £100,000 and over held under one month 9)j per 
cent: one-three months 11 per cent; three-sLx months 11 per cent: slx-oine months 11 per cert; 
nine-twetve months 11 per cent; Under £100,000 9fe per cent from December 1.1968 , Deposits 
withdrawn for cash 5 per cent. 


EUROPEAN OPTIONS EXCHANGE 


Series 

Are. 89 

No*. 89 

Feb. 90 

Stock . - 

MTW 

El 


mrm 

K9 

■m 

rvr« 

5370 

138 

20 

A 

iTTFTTm 


.. 

3 365.40 

EotdC 

S380 

106 

580b 

2 

13 

2- 

20 

S 365.48 

Sold C 

S390 

105 

3.90 





S 365.40 

Gome 

5400 

53 

»> 1 

— 

— 



5 365:40 

EoldP 

5350 

103 

4 

— 

— 



5 365.40 

Gold P 

S360 

75 

6.20 

212 

a 


la 

3365.40 

GoMP 

S370 


LQ.40 a 

10 

Tl'M 



* 5 365.40 

GoIdP 

5380 

El 

16 

30 



■EH 

5 365.40 


Jna.89 


Jnl. 89 


Ahg. 89 


1 * twwd'W 

FL 280 

85 


5 



_ • 

R. 289.68 - . 


FI. 290 

211 

480 

2 


mm 

_ 

FL 289.68 

1 ■ * 

FI 295 

258 

2.80 

205 

6 

-m 


FI, 2898B 


FI. 300 

258 

180 



30 

: 6 

-.FL 239.68 

1 ^ 1 1 c 


70 

r 

O " 

3 



FL 289.68 



115 

0.70 

40 

250 

_ 

— 

FL 289.68. 

1 vf 

FI. 285 

300 

3 

74 

5.90 

— 

— 



FI. 290 

494 

5 

11 

880 

_ ' 

_ 

FI. 289.68 

1 3 'i 


62 

780 

31 

10.60 

' — 

_ 

w3¥'7Trai 

1 v ] j ■ 


4 

12 

100 

13 

_ 

_ 

R. 289.68 

s/nc 

FI. 215 

95 

10.70 

3 

111 

_ 

— 

FI. 225.73 

S/FIC 

FL 220 

81 

6 

1 

780 

— ' 

— 

R. 225.73' 

S/F1C 

FI. 225 

224 

2.80 b 

15 

4.70 

— 

_ 

- R. 225 73 

s/nc 

FI. 230 

997 

140 

150 

260 

2 

380 

-R. 225.73 

S/FIP 

FI. 215 

62 

0.70 

20 

160 



R. 225.73 

SSS 

FI. 220 

166 

130 

21 

280 

75 

380 

R. 225.73 

5/FtP 

FL225 

190 

3.60 

52 

5 

75 

5.70 b 

R. 225.73 



Jnl. 89 


Jan. 

90 


ABN C 
ABN P 
AcgoeC 
Ahold C 
AhoHP 
AkzoC 
■AkmP 
AtnevC 
AmnP 
AmtoP 

BUHRMANN-TP 

N.V.OSMC 

N.V.05MP 

Ght-Brac.C 

GW-Broe.P 

HelnektnP 

HoogmensC 

HoaooMnsP 

KU1C 

KLMP 

W»PC 

KNPP 

HEOLLOYDP 
Nat. Ned. C 
Nat. Ned. P 
Philips C 
Philips P 
Royal Dutch C 

Royal Dutch P 

Uni lew C 
UnUewP 
Van Onuncrtn C 

VanOmnerenP 


FL 40 

33 

2 

153 

280 

25 

FI. 45 

187 

480 

166 

5l20 

75 

R. 100 

66 

1.60 

77 

380 

10 

FI. 115 

130 

4.10 

13 

6b 


FL 100 

— 

• 



30 

R. 150 

167 

2.70. 

87 

6.70 

7 

R. 160 

131 

14 

2 

L480 

30 

F1.5C 

338 

2.40 

33 

3.40 


FI. 50 

125 

180 

46 

2.60 

_ 

R.75 

. 20 

180 

162 

3 

20 

R. 65 

88 

280 

26 

380 


R. 135 

305 

580 

65 

880 b 

16 

R.1I5 

10 

080 

100 

0.70 


FI. 35 

42 

120 

18 

280 

ll 

R. 40 

62 

6.10 

15 

6.20 


FI.110 

50 

2 

12 

380 

— 

FT. 100 

306 

480 

27 

880- 

5 

R. 85 

136 

080 




FI. 50 

266 

0.90 

28 

180 

3 

R. 50 

— 


no 

580 


FL 60 

193 

180 

no 

3 


F1.5S 

95 

150 

212 

280 


FI. 360 

60 

3.70 



_ 

FI. 65 

265 

080 

76 

180 


FI. 60 

40 

2 

151 

3.40 

5 

FI. 40 

268 

0.80 b 

294 


Tf, 7 

FI. 35 

290 

0.50 

42 

110 

52 

FI. 140 

1476 

380 

363 

580 


FI. 130 

445 

0.90 

66 



FI. 140 

261 

2.40 

S3 

580 

12 

R. 130 

440 

080 

• 5 

2.10 b 


FI. 40 

35 

8 

143 



FI. 50 

39 

480 

20 

6 

_ 


350 

5.20 

550 

■ 2 
8.80 
14 


3L30 

3-80 

(1150 

170 b 


(1150 

2.90 

350 


2-30 

3.60 

2.90 

1.90 
7j40 

4b 

7 

350 


FL 40.60 

FI. 40 60 
- FL 9530 

FI. 114 

FI. 114 
FL 145.80 
FI. 145.80 
FI. 50.70 
--FL50JD 
T FL 76 
-. FI. 64.40 
FI. 135.50 
a 13550 
a 34.10 
FI. 34J0 
FI. 111.10 
FL 98.70 
-n. 98.70 
a 46.60 
a 4650 
FI. 55.60 
FI. 55.60 
.a 403 
a 58.90 
FI. 58.90 
a 37.40 
a 37.40 

a 139 

n. 139 
a 137.90 
FI. 137.90 
a 48.10 
n. 48.10 


TOTAL VOLUME IN 
A -Aik B-flld 


CONTRACTS : 33,761 
C-Call P-P« 


BASE LENDING RATES 


ABNB«k. 


AAB-AJlied Arab Bk _ 

Allied Irish Bo* 

• HaryAssbatar 

A?E feting Granp 

Associates Cip Carp 

Mtaritytak 

• 64CHerdartBask_ 

Baokof Bsoda 

Banco Bilbao lTm?ja_ 

Bank Hafraallm 

Bai4 Crafit.& Comm _ 

BankirfCjWB 

Bask of luted 

Baat of India 

BaakofScotted 

BaaqieMsf Ltd 

Bandars Bade 

Bnctawk Bad PIC _ 



BritBtofMIdEast... 

• BrmmSMskr., 

BusteaHtgeTit 
(lBa4ll^rla« 
Central Caettd- 

• ChartataraBaak.,: 

QUladilU 

OtrUsdotsBak 


CopM.8k.Nlag. 13 

QKiimtiffBarii *13 


Ontts&CO. 


13 
13 
13 
13 
13 
1 % 


Dote Bank PLC 
DmRbnria — , 
EQBttonaiBaflkpIc 
EattrTregLld_ 
R»andallGM.Baak_ 13 
finUhthnalBaalcPIc. 14 
RotetFttate&Co.-. 13 
JbMfrw&PtJK... 13% 

G into*. — 13 

13 • Grimes fttiun — - 13 

13 HFCBattUt 13 

13 • Hu*® Bank— — 13 
13 . . JWtaWeSGHiteBi* -13 
13 •HiHSaasi..^-.«-IQ 
13 C-ltafeMo.— B 
13 Ikiigkaig&Staanfc^ — 13 
13 • LeopeMJcrapk tSo«- 13 

13 Uuj*Bask_ 13 

" ' auBamkLtd — 13‘. 



ffelV¥atmfester__ 13 

RorttaniB a’*Ltd J3 

RonridiGaTna 13 

PR(V ATbatkoB Limfted . 13 
Prortedal Bask PIC 14' - 
R.Rajtoe(&Sats__. 13 
toxfio^eG'raitt— 13^ 
MftofScoUaad-. 13 

RopiTfKtBrt 13 

• SdAh&WBInnSca.. 13 
StaBdaGQartenl^. 13 

T5B 13 

United Bk of KwaftL_ 13 

IMttd Hlirafai Bade 13 

13 
13 
;13 

. - 13^ 

YorksImeBaak 13 


• Manta of British HenW 
Baling & SetiriWs Hokes 
A ssocteioL • DqmsH m 5.9% 
Samtse&5%. Top Ttefi0^)00f 
statt acets 121% 4 ^u, : i«ge 
base ratt S tenml deposit 0 %. 
Mortgage UU5%*14H)% 


Utetmlnja. 

fffstpacBaikCorp.. 




f/JV/A 


INVESTOR'S GUIDE 

TO THE 

STOCK MARKET 

by Gordon Cummings 


Learn how to turn a gamble 
into a calculated risk. 

Written for everyone who knows thai th«y 
tnigbt to look after their savings more seriously, 
the new and extensively revised fifth edition of 
Investor’s Guide to the Stock Market cuts 
through all the jargon. It gives a down-to^arth 
explanation of howthe market works and how 

to use it for your own benefit. . . ;■ 

Whether .you are new, to the DJEX investment 

scene or'arcalready managing your'own . 
portfolio^ Investor’s Guide to the Stock MaiicEt 
rtiaires essential reading. It will provide you 
/ withall the background information you must 
have to ™i« ihe best possible use of your 
capital 

Contents indnde details of the new eapitaLgaiiis tax rote 

with working aani pies PLUS raStocfcs and awxra* 

Dealing • Bnjdiig and Seffing. • Options • Important 
paper woric • Gilts •'Debenture and Loan-Stock Rnori^s 
• Getting the preference • Stoning the Equit y • P ortfolio 
' creation and management m ’BJtieovereandia wgere • 
gp^ni.eoH Hiaiim • Natural resources • iamtmeat ana 
Unit Trtrsta • Thxes • Foreign lavistment • Avoiding 
misfortune • Investor^ Glossary. 

1b help yourself and those . who depend on yon, 
simply complete and return the dtadied 1 
- Order JFonn. v “ 

ORDER FORM.' 

Pleaw return to: CMatLordeTaddrere only) 

The Marketing-Dept. FT Business In forma don 
7th Boot; 50d4 Broadway; London SW1H ODB. 
•ftfc0l-7992002--ftloc9Z7282- 
Pkue note ptymant nM aceonpasgr oriet Frk*i lodndc p< 


IPS 

Title 

□ 

- 0? 
price 

Overseas 

price 

4637 

0213 

Iwyreaer^Gwkk to the Stock Market 
ISBN 1 85334016 2 

□ 

£9 JO 

mm 


I endoec my cheque vahre£/US3L 


.made payable to 


FTBusiness Lnformaiion. 

I wish to pay by credit card . , — . 

(mark choice): PI Visa Access LJAmes [_jDinen 

‘ - 1 1 1 -i rm 1 i i M 1 m 


Card Not I 


Cant Expiry Dale. 


|T]»I wish to order Sac more copie»."pfea3e send medemfls of bulk 

order discounts or tdepboneL 

(BLOCK CAPITALS PLEASE) . 

Mt/Mn/MSsL . ; ■ - : ■ - — .. 









aa bh 





Please aDow 28 days far ddvay. Reftmds are given oa books returned in 
perfect coufitkm and witiiiA 7 days receipt. 

Registered office Number One, Southwark Bridge, London SE19HL - 
Registered in England No. 980896. ..... 0*3 


' V. 9. t'.'.-? v.Vn. . --'j . 


JOTTER PAD 


CROSSWORD 


No.6,942 Set, by 3DOGBERRY 



ACROSS 

1 Doesn’t he- take work seri- 
ously? (6,8) 

10 Drop in the gutter (5) 

11 Doubtful origins of Rever- 
end Desmond Tutu, one 
. having learned little (9)- 

12 One has a drink when send- 
ing back warriors .... (7) 

w their finery, knock- 

teg, back excellent drink (7) 
14 A11 -involuntary movement 
of merry-maWne © • • 

16 Thfrd party's unique fish 
dish (5,4) 

^ Fish has holiday in 

20 Not so much love in the 
dust (5) 

22 Trouble returning tailless 
beast to traveller CO 
25 lanes on river about to run 
warm (7) 

•27 Many find studies a worry 
__ “wiucing torpor (9) 

28 Jealous innocent (6) 

• 29, 24 Fellow deck-sweeper to 
: ^“frahse from a specific 
«ampie (3,43,4^) 


■ _ DOWN 

3 Gold name round the fruit 
machine 0) 

3 Stateswoman’s guide? (a 

4 Arule I broka taking sheila 

from Rosie's drinking-part- 

^(63) • 

5 Outstare Daisy (5) 


.6i Sort of form to be cm at 
clog-dance (9) 

• 7 Country oar old town in cen 
tral Australasia (5) 

8 Charge round, help up ark 

give out (7) 

9 Mountain -climbing journal 
1st in port (6) 

- 15 Little angel at home to com 

poser (9) 

- 17 tbemehj 

^ ^ Grigtoal Gnashers (45) 

18 Defeat finished Westerr 
control-point (9) 

19 at Wa r": ap< 

~ . due? (7>-. a y 

' 21 SlL 8 ® 8 roi “d Bud 
__ “R? 51 concept (6) 

23 Soldiers and teacher get ui 
A . and so does he (5) ^ 

. 24 See 29 

28 ^tchman in sugar refine^ 
Solution to Puzzle No.6,941 
HIpUIMIki 




rr rj — ra — ri ‘■'uyU MI'l 

i]i 'aci|SMfUi .QgQnian 

l a g B 8^ a B n g Q g°l 

aaQaa0"mHB U a B 
aaHB| Q naHHEnnB 
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DO-AFV__ 
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Dd.AfVl _ 
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DmOanskeBant. 

Ext Matte 

' FlSbaft-B-— 
GNTflohDeg 








Bit] 







21100 Cinoplm 
SZ7XKJ Co Stoni 1 


Sato* Stock High Low Qoh ctma 

209S03 Ccmlneo S2S% 2S% 25%- % 
IGOOComputlog «S *5 455- S 

15385 CoorauflH 527% 37% 37% - % 
19300 Con TW » 5% 5% - % 

1402 Cnban Oas SZ7 36% 27 - % 
4600 Comal B SH% <1% 11% 

1340 Cottar A *37 26% 26% + % 

318549 Colons A f 57% 7% 7% 

53300 Coscan 511% 11% 11%* % 

6600 Crown* A I 55% 5% S%- % 

12980 Denison A 495 490 460- 10 

1774. Denison B ( 485 475 476 - 5 

3600 Dorian SW% 14 I4%- % 

8 >01 Dicfaan A I 470 4TQ 470* 10 

3494 Dota&co 537% 37% 37%. - % 

351 D Tortile SU% 14% <4% * % 
USM5 Dornttr 519% 13% 16% - % 

5000 Dumsflflrt o Si2% 12% 1Z%- % 
3364 Du Pont A 524 23% 24 

114800 Oyta A 511*4 H% H% >■ % 

400 E-L FM 9S3 C 63 +1 

150750 Echo Bay 515% 15% 15% - % 

3610 EmpkoA t 515% >3 '5%+ % 

74SQ Enduld 57 6% 6% - % 

35300 EauirySv A 430 415 420 

500 FCA InU 56% 8% 6% - % 

9005 FPI Ltd *7% 7% 7%- % 

137711 ncataroo 531% 30% 30% - % 

24950 Fed Ind A 515% 15% 13% 

463 Fed Pwn 513% 13% 13%- % 

1082 Finning L $11 11 11 

MOFCttyFKl $29% 25 2B 

15456 f MaraUiA ( 59 9 9 

55 Ford Cflds 5166 1SS 105 
1455 Fords 531% 21% 21%*% 

5350 FburSMSn I 533% 33 33 

88100 Franco t» 59 8% 9 * % 

122fi GW UtU 533% 23% 23% 

10600 GplocUe 340 340 340 

14900 Gsndalf 57 8% 6% 

200 (Sends A 21 tl SI 

97300 GE Cm 527% M 7 » 26% ~ % 

700 Q Trwcn P S2l% 21% 21% 

5650 Glam Is 125 115 C5 

9680 Goldcwp f 400 »5 400 

0500 GU Knight 57% 7% 7% 

300 Grauon A I 510% 10% 10% 

89400 Granges 300 300 300 

3900 GL Group 520% 20% 20% 

375 GlW LHeco 515 14% 15 

316 Grafted 527 % 27% 27% 4- % 

U«< OutfPes 515% 14% 1 $ - % 

1460 Haley 57 6 % 67,+ % 

1200 Harris A 55% 5% 5% 

1105 Hawker -575% 25% 25% - % 

220 Hajsa O $14% 14% 14% 

I72SCS Hess iml SM% 29% 29% - % 

M2812 Hamlo $13% 13 13 - % 

500 Holllngr 574% 14% 14%+ % 

5937$ Horahantf 59% 8% 8%-% 

300 H BayMo s £9% 9% 9% 

547 H Bay Co 527 % 27% 27% 

T9G24 Imasco L 532% 32% 32%-% 

8181S hup OH A 555% 55% 55% 

125683 Inco 536 % 35% 35%- % 

8640 Inland Gna 514% 14% 14%+ % 



,VQR8^ 

S 

II* 

m # 

V 

IS 


MlStjSSd 






WSSSB 


StoJoEAtt . 
SayiKotatim. 


F’TrVTTpT-^lT^yrTT 



MjMT 20051 


178.92 177,29 176.98 
35a» 35Z58 35L84 


44205 1 439-81 i 43852 



May 19 

May 12 

335 

3.43 






TRAD HK ACTIVITY 


•unions 

Mv22 toyl9 Hay IB 


NEW YORK 

May 22 May 19 May 18 



CANADA 

TORONTO 


IUr May | May I Hay 




3564.9 WZ1 
3696.1 (872) 


450 krapae St? 11% 12 + % 

14378 IRMT City 524% 34 24 

52300 IWnrttonie 545% «5% 46% - % 
154800 tod Than *17% 17% 17% 

3400 hit Grp M 8 « 

33500 Ipsce $18% 18% 18% - % 

19581 brood A t *11% II 11 - % 

1100 luaoo B 511% 11% 11%- % 

13500 Jaiingck *19% 19% 19%- % 

1300 Kelly DA 578 78 78 

103906 Lataan S23> 23% 23% 

208472 Lae Uom Sii% io% n% 
©Lafarge p 519% 19% 19% 

2100 Lakusw A *17 16% W% - % 

225438 Utidlw 8 1 518 15% W%- % 

500 Lour GfB 57% 7% 7% 

400 LawsnM A *12% 12% 12% 

1830 Lotrtnw Co $12 11% 12 

2450 Unworn 521% 21% 21% 

60 Lunemcs S7% 7% 7% 

200MDSB 522% 22%. 22%. 

62300 Mac Kendo 58% 6% s % - % 

87985 Melon H X 513 12% 13% - % 

39000 Man KY I 511% 11 11%- % 

142986 MsBtallan 518% 18 18 

27305 Magna At $13% 13% »% + % 

4212 Marti) ma I *17 18% 16% 

W54 Mark Raa *6% 8% 9% 

7400 Mammae *10% 10% 10% - % 

38800 Mean M * 11 % n% n%- % 

1200 IHTnd Onr 50% 0% 6% 

2566 Mlnnova 118% 18% 18% 

34478 Mam Com 320 ns 320 

7050 Motion A I 536 % 36% Sfi% + % 

100 M Tiusco $25% 23% 23% 

82402 Moore 338% 38% 38%+% 

2600 MuSCTCfw 333 330 330 

222480 Nat Bk Can $14% 13% U%- % 

12000 N Business 115 111 114+ 3 

B062 NawTel EnT $19% 19% 19% 

BTOQNomsA 514 13% 13% — % 

8829 Montana F $14% 14 M 

168249 Naranda $22% 22% 22% - % 

07762 Moreen $34 25% 23%+ % 

7457 Moral A t 521% 21% 21% 

10700 NC OHo *18 19 19 + % 

32000 Nor Tal *M% 20% 20% - % 

2300 Naitngat 50% S 6% 

332713 Nova r ni 10 % 10 % - % 

2200 Novereo *12% 12 12 - % 

2451 Nuroac $8% 9% 9% 

600 Ocelot B I $11% . 11 % «%-% 
300 Omega Hyd 2tS 21$ 2TS- 5 

2600 Onex I 514% 14 14%+ % 

16550 Os luma A f 126 2S% » + % 

C795B fWA Corp 515% 15% 13% - % 

142901 PQUrin At 59% 9 9 - % 

78840 P&nCan P *25% 25% 25%+ % 

B146 Pagasos 510% 10% 10% + % 

2000 PJewl A f *15% U% 15% + % 

26840 Pioneer U 120 105 US- 20 

321171 Placer Dm *18% 15% 15% - % 

12329 Paco Pet 57% 7% 7%+ % 

84570 Powr Cor I 516% 16 16% 

2610 Powr Fin 519 19 18 - % 

171200 Provtgo 59% 9% 9% 


Sam Stock Hlgt» Lsar Cloae Crmg 

7358 0110 Tot 514% 14% 14% - % 

GOO Ouebcor A *18% 18% 18% 

500 Ranger SS% 6% G%- % 

4Z1B6 Rayrack I 58 7% 7% 

800 Rd 5 rente S RC 00 00 + % 

8838 Reidsance SIS 15% W 

8200 Repap I 512 % 12 % 12 % - % 

4988 RIO Atgooi *34% 34 34 

5831 Bogan B ( $107 10S 103%-2% 

500 Roman *13 12 12 

50780 Rottatnen IBS 63 83 +2 

85031 Royal Bnk $44 43% 457,- % 

MQSHLSya* $10% 10% 10% 

1400 SB. CemA I S1B% 18% 18%- % 
4459B Saskml *10% 10% 10%+ % 

37BB6 Scepye 445 43$ 446+ S 

3400 Scots I $16% 16% 18% - % 

47559 Seagram $91% 90% 90%+ % 

9875 Sean Can 513 VI 13 

2250 SttawC B t 512% 12% 12% - % 

87088 Shell Can 543 % 43% 43 %- % 
23000 Snanltt 512% 12% 12% - % 

8400 Sonora 190 190 190+ 10 

37875 Seulbam $34% 33% 33% - % 
6792 spar Aero f 314% 14% U% + % 

27800 StoMg A I 538% 35% 38% - % 

*650 StoiCQ A 523% 23% 25% 
WrtMTGCBev 53% 9% 9%+% 

36763 Tec* B 1 $18% 18% W%-% 

700 Tembec A S9% 9% 9% 

17270 Term Un 29 32 25 - 3 

7450S Thom N A $39% 29% 29%+ % 
89053 Tor Dtn Bk 542 % 4t% 41 % — % 
802 Tor Sun $22 22 22-% 

985 Toratar B I *32% 32% 32%- % 
22725 Total Pot $35 34% $4%-% 

373291 TmAlfa U $14% 14% M%+ % 
171793 TrCan PL SIS 14% 14% - % 

111348 Triton A $21% 21% 21%+ % 
3300 Trtmsc 425 431 430 

650 Trlrec A f $34 34 M 

20480 Unleorp A 57% 7% 7%- % 

iwnumgaeoBf 540 335 335 

350 Un Caretd 522 % 22% 22% - % 
5145 U Entprlso $9% 9% 9% + % 

76 Un Com $33% 33% 33% 

30950 Vanty C 330 320 325- S 

7700 Viceroy R 475 450 450- 35 

20400 Vidaotm I $18% 18% IB%- % 
sod WIC B f $15% 15% 15% - % 

200 Wafas A $13% 13% U% 
rss Weldwood 515% 15% 15% — % 

IBWSWWFraeer 517% 17% 17% + % 
83549 WcoaslE $18% 17% W%+ % 
2100 Westmip 59% 9% 8%- % 

52190 Weston 538 % 38% 36% - % 
5484 Woodwd A 58% G 6 - % 

10 Xskk Can 518% 18% 18% 
f-No vottng rights or restricted voting 
rights. 


toy I toy I toy toy 


1583-7 15802 1562.9 1560.8 
702-1 702-1 697.9 698.4 


15817 (23/9 1412.9 (7/4) 

727.0 (26/U 652.6 (7/4) 


AUSTRIA I 

Crefit AkUen (30/12/84) | 30838 


30830 31533 32148 02/3 219.5(2/1) 


608L92Q2/3 5519 JO 14/1) 


309.14 309.03 307.69 307.61 310.64 (16/3 775.4907/2) 


FINLAND | I 

IMusGeonia97S i 7993 798J 


803L8 799.7 815l8 08/4) 7233 (4/1) 




465.9 4643 

109.4 1093 


56638 57639 
16813 16843 
135236 1315 JO 


4603 4563 

108.9 1083 


470.4(24/4) 417.9(4/1) 

1113(24/4) 973(27/2) 


58528(13/41 535.78 (27/2) 

174L9 03/4) 1595.7(27/2) 

139432 (17/41 1271.70(23/2) 


3067.651 280657 1 314533] 3Z77.6b| 3309.64(15/5) | 2706.M (3/U 


603.98 I 60337 I 6QL78 603.78 62030(24/4) 577.49 OS/2) 


NETHERLANDS 

CBS Til .RuiGeLCEpd 1983).. 241.0 24L3 2404 239.4 
C8SAHSHr(EM 19839 187-9 1883 187.4 186.8 


34135-24 S/51 30183.79 (5/1) 

2544.60(8/5) 2366 91(6/1) 


24L5C2/5) 2083Q/1) 

m6 K7/41 166.70/3) 


riuHWAY 
QUo SE (2/1/83) 


65134 I 6S936 [ 65000 64531 6656109/4) 467J7 (2/1) 


1291.92 1292.74 


SOUTH AFRICA 

JSECaU (28/9/78) 13710* 

JSE tatustrtal (28/9/78) (a) 


1357.0 13920 

2353.0 2426.0 


1310.02 (17/S 1030.69 (4/11 


1639.0 (23/3) 1291.0 05/2) 

25810(23/4) 196L0O/1) 


31082 310241 306.24 30544) 31082123151 2686111/3) 


NEW YORK ACTIVE STOCKS 

Suds dostog Chaage Slods Dosing Chaige 

Friday traded price cn day traded price on day 

Gen Electric 4.92^900 53% + % IBM Z.866J00 fill, - 1, 

Area Prod 4.BU.100 32% - % Gen Maun 2.727.600 42% + % 

AT&T 4,658.800 35% + % SeanRoelwck 2.501.700 47% + % 

Eastran Kodak 3.484.000 44% - % Coca Cola 2J33.800 59% + 1 

Ensw 115,900 43% + % AmerEtpr 2296,200 33% + % 

8 w valnu of *11 inflect ve 100 except NYSE All Comai-50; Standard ad PoBri-10;and Toremn Composite 
and Metals - 1000. Toronto Indices based 1975 and Montreal Portfolio 4/1/83. 1 Excluding Booth. 
1 Mistrial, piss Utilities, Ftonda) and Transportation, (d Dosed. Iu> UsHalUUe. 


SWEDEN 

Jacobson & P. (31/12/56) to) 40465 

SWITZERLAND 

Swiss Bank hri. 01/12/58) 6716 674J 

WORLD 

U-S&pttJJWI. 0/1/7®-. (a) 5035 

4 Subject to official recalculation. 


4002.6 3971.7 4046.B (22/5) 3333.9 O/l) 


67ZJ 67QJ 686.0 08/41 613.1 (3/1) 

510.9 506.9 519.0 07/2) 49L2 (28/3) 


m 

r* 3 s<( 


ssaS£= 


1 Elec me — 

ISOM 

«531set^_ 




SKAonmuai 

SoofusoBttHDg _ 

Snm U omn Re al ty 

SaDdUnoTr&Bk __ 

SnuttoaaWlBtL 

Sunil Jdotor 

TOK 

TfltsdCarp.— 


tHwnFodwM- 

«WU€BB~ 


H.K.S + or - 


3.67 
17 JO 
9.65 
WJO 
14.10 
32.75 

14.00 

1- 38 U0.08 

2- 82 +055 

5.90 [tO.65 

25.70 Ljd 
10.40 
2.05 
6JS 

22.00 
20.00 

7.70 


TOKYO - Most Active Stocks 

Tuesday 23 May 1989 


Toatilbi _ 
Nippon 8uwl . 


Sumitomo Mata! . 
Hitachi 


Socks Closing Change 

Traded Prices on day 

20.4m UGO -20 FuP Film 

19 An 894 -4 Japan Una 

18.7m 1,180 -30 Canon 

16.9m 903 +13 Sham 

IBTkn 1,710 -SO MatkuahttB — 


Stocks Closing Change 

Traded Prices on day 

15.5m 4.040 +KU 

14 9m 202 .1 

12.2m 1.600 +30 

11.0m 1.JCO -10 

10 7m 2.540 -10 


Bast values of all Indices are 100 except Brussels SE and DAX - 1.000 JSE GoW -255.7 JSE 
industrials - 2643 and Australia. All Ordinary and Mining - 500; (c) Closed, (it) Unavailable. 


i-M ■ • 


Travelling by air on business? 

Enjoy reading your complimentary copy of the Financial 
Times when you are travelling on scheduled flights from . . . 

BRUSSELS 

with Lufthansa, TWA, Sabcna, Pan- Am. British Airways, 
Finnair 



Freehand 

delivery 

service 
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3pm prices May 23 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 



13 Month 
ftgb Low Stock 


DtV. 
- A 

31*1 21% AAR M 
lO*p 8% ACM (l 1 01 
'if 1QV ACMIn iXa 

10% 8Ij ACM M nt.01 
11*2 10** ACM SC1J7S 
>0 fl% ACMSp 1.01 
4*i 2^« AMCA .12* 

6% 3% AM inti 


die* 

PI Sig Ctooo pm. 

YULE lOOsHtgb Low Quota Ctoaa 
-A— A - 

IA 21 1 52 31*| 30k 31*4 
1i 105 9 6% 9 

804 II 10% 10H * 4 
285 0 >3 8% 9 V i- V 
838 101i 1D4 i 10% 

588 9*1 8% 9 

4 4 If 4** 4 lj 


11 


12 . 

II. 

£9» 


481 8% 8 8 


23% 

10% 

AM In pf 2 

8J 

11 

33 

33% 

22 V- 

4 

854 

39 

AMR 


7 2090 

03% 

82% 

62%- 

V 

»% 

3% 

AR* 


150 

4 

3% 

3 J - 

4 

47 

35V 

ASA 3a 

7.6 

295 

39% 

39% 

38% 


22 

14% 

AVX 24 

1.1 

10 368 

22 

2t% 

21% 


t-J 

*1 

AbtLaB I.TO 

2.4 

17 4137 


sa% 

58V - 

V 

19 

*s% 

Abnoi g t 


BI 

18% 

'04 

<64- 

4 

12 

7% 

AcffleC *0 

39 

39 

10% 

10V 

10% - 

V 

0 

5% 

Aemea 32 

40 

19 9 

8 

8 

8 


£*% 

20V 

Acupi 


a m 

33% 

S3 

334- 

V 

IB’S 

14% 

AfiaEa 1 82e 

1£ 

184 

'*% 

15 V 

IS V — 

'8 

>8% 

71 ? 

AMD 


1737 

9 V 

9 

94- 

In 

<*% 

20 £ 

AMD pf 3 

9 t 

13 

33V 

33% 

334- 

V 

9% 

8% 

Adote 


86 

eV 

a 

9% 


10 V 

18% 

A dob pf l 04 

10. 

163 

18 

16 

IB 


9% 

5% 

Adve*l 12 

18 

18 IX 

*4 

7% 

7% + 

4 


S4% 40 lj AafnU 2 76 
49 24 AfllPt) *22b 

21 13% Ahmans .38 


4% 2% A, lean 

' 37%. 


53% 37%/UrPrd 1 20 
287, 15 1 } AlrbFrl .U 
21% 12%A.-9 *j 
20% 17% Art™ 7 *n 
9% 8*2 AlaP dpt B7 

97% 92% ALiP pt 9 U 
80 79% AUP p) S 28 

28% 164 AlakArr 20 
10% IJ%Albnyln 30 
42% 29% Alb«rto .30 
35% 22 % AlbCulA 30 
48% 28% Alban .80 
30*g 28% Alcan a 1.60 
24 17% AJcn wl 

30% 23 AicoStfl .78 
28% 21% AleaAlt I 
77 43% Aie-dr 

89 09% AllrgCp 1 831 

4% 1 VIAIQKH 

10% 1% wfAlgl pr 

77% 7% VI All pic 

41% 2I'| AlqLud la 
40% 35% AUgPw 3.08 
16% 10% AilpnG 
19% 13 Allen pn.7S 
12% 9% AlnCap nl 40 

27% 13% AiloPd 
36% 31% AldSqnl I SO 
10% 9% AlMMu 78a 

10 9 AtaMP n 15a 

10% 9% AtaMir n 70a 

10% 9% AtsMO nJ7e 

40% 31% ALTO, nl 72 
67% *3% Alma I BOa 
19 10% AirraxG .08 

27% 19 Amu .80 
44% 38 A it ax pi 3 
14% 10% AmBre 20 

15% 11% Amcoil .48 
15% 8% Amduro 

27% 19% Amdur ptl 95 
40% 25% AmHes .60 
23% 14% ABnrck .15 
71% 43% AroBmd 744 
30% 26% ABid pt? 75 
141 S3 ABid pC.67 
39% 24% ABIdM £2 
30 73% ABusPr 96 

22% 19% ACapBd 220a 
24 19% ACapCu 293e 

10% B% ACaoln 1.10a 
12% 8% ACMR .60 

13-16 % AComC 

57 44 ACyan 1J5 

29% 35-% AEIPh 237a 
34% 23 AmE.,p J4 
19% 11% Afamiy .29 
38% 27% AGnCp 1.50 


52 9 731 53% 53% 53% - 
.5 235 47% 47% 47%- % 

42 10 3096 20% 20% 20%-% 

18 7 3% 3% 3%- % 

28 117304 4J 424 42% - % 


13 25 173 27% 27 ' 77%- 4 
" 19%- % 


13 109 20 19% 

12. 9 36 20 19% 20 

93 12 9% 9% 3%- % 

a.e n ko as « 96 + % 

JO. lien S3 83 83 

.7 10 497 27% 27% 27% - % 

1.8 12 23 18% 184 18%+ *4 

.9 ST 4* u4?% 47% 424- % 

IOI7 6 35% 35% 35%-% 

J 8 18 1230 48 45 45% - % 

5.1 53364 33% 32% 32% - i 

57 22 % 22% 22% - % 

26 12 510 30% 29% 29% - % 

39 16 545 25% 75% 25% - % 

30 17 67 % 67 67 - % 

20 11 13 84% B3 83 -I 

198 1% 1% 1%+ % 

7 2 2 2 +4 

4 7% 7% 7%- % 

26 7x544 38% 38 38 - % 

8 < 10 321 37% 37% 37% 

18 90 15% 15% 15% - % 

9.9 73 IS 17% 17% - % 
12 20 94 17% 12% 12% " 4 

20 94 36% 36% 78% + % 

53 11 7036 34% 34% 34% - % 

7 4 263 10% 10% 10% - % 

16 189 9% 9% 9% «- % 

7.1 287 9% 9% 9%+ 4 

3.8 439 10% 10% 10% - % 


3A 15 1677 45%' 44% 44%- % 
»% 66% 66% - % 


24 82334 681 

7 17 900 114 10% 

31 33873 76% 75% 25%-% 

69 2 43 % 43% 43% - % 

IJ 51873 13% 12% 12% - % 

3 8 10 75 13% 13% 13% 

3 467 14% 14 14 - % 

8.0 29 74% 24% »%- 4 

1.6116979 37% 37% 37% - % 

596 20% 19% 20 + % 


3.5 11 1104 69%/ 88%' 8B_,- 


«% 7% AmGvl 84a 

8% AG IP nl 06a 


12 4 27 % 27% 27% • . 

19 I 139% 133% 139%- % 

25 19 77 38 % 36% 36% 

32 13 3 30 30 JO 

11. 38 20% 20% 20% 

14 35 71% 21 21%+ % 

12 185 9% 9% 94- 4 

ftS 10 T< 9% 9% 9% 

73 11-33 5-16 11-32+3-32 

24 16 4918 50% 55% 55% - % 
8.4 9 2397 SB Z7% 27% - % 

25 14 8741 34% 33% 34 - 4 

15 II 7179 15% 15% 15% - % 


10% 

104 9% AijTT nJ6* 


20% 17% AHlIPr 220 
27% 24%AHeHt 120 


»% 35% - 4 
7% 8 + 4 
9% 9% - 4 

9% 9%+ 4 


96% 70% A Ho me 350 
61 42% A in rich S292 

84% 51% AlrnGr .48 
22% 14% AMI 72 
40% 27 APresd GO 
65 53% APrad pQSO 

16% >3% AR£*1 2 

4% 3% ArnflUy .72 

18% 17% ASS .80 
19% 15% ASB pf 1.81 
5% 3 ASiip 

65 47% AmStor 1 

70% 56 ASJrptA4 38 
35% 24 4 AT&T 120 
21 % 14% AmWtr .74 
16% 13% AWol prlJS 
14% 12% AmHofl 
4fl% 29% A moron 1-78 
18% 12% AmaDp 10 
>6% 12% Ametok 80 
11% 9% AmavSc 1.08a 

45% 34 Amoco ll.SO 
52 40% AMP IX 

15% 11% Ampco .30 
16% 6% Amro ■ .08 

B% 7% Amrap 
27% 22% AmStti 1-32 


4 2 II 1332 35 "a 

11. 331 8 

11. 129 9% 

27 100 9% 

II. 13 293 20 % 20 20% 

4 6 10 2 26% 26% 26% 

4.1142536 95 % 94% 94%-1% 

4.9 13 3556 60 % 99% SB%-1% 

6 11 2006 iiB4% 84% B4*»- % 
35 22 2201 21 20% 20% - % 

16 14 301 374 36% 36% - % 
56 6 63 62% 62% - % 

14. B 164 14% 14% 14%-% 

16. 3 135 4% 4% 4%+ 4 

SB 3 420 13% 134 13% + 4 

11. 79 16% 167, 18% - 4 

179 44 3% 44+ % 

1825 621 83% 62% 63 + % 

6.4 68 68% 67% 60*,+ % 


34 17 18959 33 % 34% 34%-% 
43 10 430 17% 17% 17% — % 

8.7 zlOO 


10 14% >4% 14% -2% 

78 3 13% 13% 13% 


£8 12 14 35% 35% 35%-% 

.6 13 966 16% 16 « - 4 

42 22 238 14% 144 >44- 4 
11. 43 10% 18% 10%+ % 

4J II 1148444% 44% 44% - % 
20 14 3776 43% 42% 42%- % 
20 ' ' 


20 SI 14% 14% 14% — % 

LQ 16 1494 7 % 7% 7%+ 4 
45 170 0% 8 84- % 


11% 4% Anacmp 

29% 22 


Anodrk .30 


16% 9% Analog 

17? 71 


. 7% AnchGI M 

27% 19% Angelic .78 
11% . B AitgatfH >32 
41% 29 Anhoua .72 
14% 7% Anlhetn 

19% 8% Antony s.44 

34% 23% Aon cp 1.40 
11% 6 Apache 28 

86 80% ApPw ptfl.12 

37% 27% Apple* 

17% 11% AppIMg 
28% 17% ArcnDn .10b 
38% 28% AicoOl 250 
Z7% 16% Arhrtoc 3 1 
23% l7%Aikla U» 
48% 38 Arm pi 3 
11% B% Armada 
11% 9 Armco .10e 

24% 22% Armc pfZ.10 
45 40% Armc DMJO 

41% 31% ArmWI 1.06 
56% 48% ArmW PO.75 
10% 5% ArowE 

19% 12% ArwE pf!J4 
41% 17% Artra 
25% 17% Amin .68 
30% 22 Aaarco 180 
15% 10 AaCoai n i5o 
43 31% AahOII s 1 

12 5% AalaPc J07e 

16% 5% Aaoilnv 2-55e 

7 3% AlalSos 40a 

23% 6% Ainto s I 

28 23% Ad Gas 188 

35 31% ABEmg 276 

94% 78% AliAteh 4J50 

225 183 AHRc pr2J0 

20% 11% Alias a 
17% 14% ATMOS 1.12 

8 4% AudVd 

15% 10% Augal .40 
37% 30%Ainii1U .60 
«% 3«% AutaOl 52 
7% 4% Avalon 

28% 22% AVUCO M 
26 19% Avery SB 

26% 19 Avnal JO 
41% 18% Avon 1 
33% 19% Avon Of 2 
16% 12% Afdin ■ 

- B- 

33% 29% BCE 0 2.48 
19% 14% BET B2e 
10% 6% BMC 

BP Pr n 

31% 29 BflE 2.40 
19% 15% BBT 2*6 
31 22% Balrnco 60 

73% 18% BabF *2 32a 
16% 12% BahrHu 46 
40% 38% BhrH pt3 50 
23% 22% BaMor JO 
31% 25% Boll 108 
25% 14% BaliyMI JO 
17% 12 BallBcp J5 
33% »%84itQE2iQ 
27% 2r%Bnc0n« 1.04 
10% 6% BrvcFla .44 

1% 7-32 Ban Te* 

78% 58% Bandag 90 
30 22% Bn Bow 1 34 

43% 36% BV8 pfA375e 
48 36% BkB p1S3J2a 

29 21 BINE <36 

48% 29% WHY 192 
33% 37% ANY adAl.TBe 
27% 9% BnkAm JOa 

37% 33 BAA pt3J6e 
51% 54% BftA pf 6a 


49 t 24 27% 27% 27%+ % 
14 S68 8 5% 6 

1.0 2917721129% 29 29%+ % 

12 3054 10% 10% W%- % 

.8 174 10% 10% 10% - % 

3.1 14 39 34% 24% 34% - % 

f4. 13 J0% 10% 10% 


H*9 ~ •• 

m 


1.7 18 *0T1 41% 41% 41% — % 

II 96 11% II 11 - % 

2.4 12 995 18% 18 18% 

42 12 709 33% 33% 33% - % 

IS 26 781 011% II 11%+% 

9.7 Z100 83 % 83% 83% - % 

7 157 38% 35% 36% ♦ % 

10 461 12% 12% 12**- % 
.4 1395*5 28% 27% 

TJ0 71010 36% 35% 

SJ 53064 18% 18% 

42 20 566 72 % 22% 2Z%- % 

67 164 44% 44% 44% - % 

3 W% 10% 10% - % 
J 7 4737 11% 10% 10% - % 

0.4 18 23 22 % 22% -1 

10. 113 44% 44% 44%+ % 

22 112796 38% 37% 38%+ % 

66 z20 u57 67 57 + % 

5 M9 S% 6% 5% 

IS. 323 <3% 13% 13% - % 

60 18% 017% 17% - % 

2.7 16 702 24% 24% 34%+ % 

57 51130 28 % 27% 27%- % 
10 7 137 15% 15% 16% - % 

24 13 403 41% 41% 41% 

6 661 11% 10% 10%+ % 

30. 4 419 8% 7% 8*2+ % 

916 8 4% 4% 4 hi — 1* 

4 5 6 202 22 % 21% 22 + % 

7 5 IS 478 25 34% 25 + % 

8.1 9 139 34% 34 34 - % 

4J 103045 93% 92 93 + % 

1J 2 220% 220% 220% *4% 
58 47 11% 011% 11% - % 

74 20 115 15% IS 15% — % 

15 282 4% o 4 4% - % 

2.7 442 15 14% 14% - % 

1.7 7 8 34% 34% 34% 



14 18 3230 38% 38 

713 198ii 7% 7% 

1.7 12 61 23% 23% 

2- 2 14 485 55% 25% 

2.0 18 131 24% 24% 

29 8300 34% 34 

68 695 29% 

8 34 14% 

B-B - 

821 32% 

4 8 11 7 18 

0 52 9% 

1820 28 % 28 

80 15 21 29% 29% . . 

15 7 58 16% 16% 16%+ % 

3 3 II 32 23% 23% 23% 

10. *8 22% 22% 22% 

27 32 2114 17% 16% 17 - % 

7.6 211 46 % 48 48 - % 

21 IS 32 28% 28% 28%+ % 

4.0 22 ie9 28% 26% 2B%+ % 

U 21 10260 25% 23% 24%+ % 

3- 9 95 14% 14 14 - % 

55 10 495 32 % 32 32% - % 

3.9 10 17*8 27 26% 28% - % 

*8 8 14 9% 9% 9% — % 

264 % 9-16 % 

12 IB 27 75 % 75 T5%+ % 

*8 6 67B 36% 25% 28 + % 

ID. 1 38% 38% 38% 

10. 2 36 038 36 

8.4 81817 21% 21 21%-% 

*1 92175 u*T% *5% «7% + 1% 
*7 4 38 37% 37%+ % 

1.1 84941 26% 26% 28% - % 

18 44 36 35% 36 + % 

ID. 3 59% S9% 59% + % 


I he new Philips LCD Computer 
Monitor. H's flat and small. Light- 
weight. With a picture that's stable and 
exceptionally easy to read. For the 
complete picture of our full range of 
Computer Monitors, write Philips Inter- 
national. SFF-836, 5600 MD End- 
hoven. The Netherlands.'"* 

THE LCD MONITOR FROM PHILIPS 

3 PHILIPS 


0>'9* 

12 Month Pi SH Ctoaa Pm. 

High LOW Slock (HV.YM.S IPOOUHJh Law Quota Chn 
7% 5% BkA pf U3 14 6% 6% 6% 

47% 30% SnnhTr 2.08 4.4 623*0 u+7% 47 47% + % 

25% 11% Barmar l 20 99 Z% 22% 22% 

33% SI Barclay 1.78a 6.0 5 7 29 % 29% 29% - % 
9*% 18% Bard * 32 IJ 17 956 24% 2* 34%- % 

4.0 12 7 38% 35 35 

12 10 497 37% 37 37%- % 

13 51 1175 9% B% 8% — % 

117 3987 7 5% 7 +1% 

77 % 11-32 % + 1-32 

J 15 927 13% 13% 13%+% 

20 17 294 57% 57% 57% - % 

16 16 9257 21% 21 21%+ % 


38% 32% BnmQp 1 40 
38% 30% Barnett I JO 
9% 4% Bar (kd n 20 
8% 4% BaryWr 

13-16 % viBASW 

19% 13 BatIMt .10 
57% 39", Bauseh 1.16 
22% 16% Baxter Jfi 


22tj io'v Baxter jg in vji ein e 

47% 37% Bax pou JSe 17 188 37% 37 


73 56% Ba> pfl&SQ 12 110 

- - - 4 10% 


19% 9% BayfTn 

18 14% EaySG * 

16% 11% BesrSI J68 
*8 31% Bearing 80a 

22% 17% Scklno n 14a 
57% 46% BeaOfc 1 
40 W% BcidrvH .52 
88% 6G% BcIlAll 4*0 
16% 13% Belllnd 28 
9% 38% BellSo 252 


ET^S ! 67^ + \ 
10% 10%+ % 


35% Z2% BatoAH .44 IJ 5) 372 35 

as " " 


- 

18 IO 1*82 15% 14% 14% - % 

1.5 13 5 44 % 44% 4a % - % 

J 13 337 19% 19% 19% 

IE 13 771 55% 5*% 54%- % 

14 12 150 96 06 36 

5.1 13 2241 87% 86% B«%- % 

1.5 18 35 15% 15% 15% - % 


51 14 4287 49% 401* 49% 

i% 34% 34%- % 
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_2B% JSVncmUS 2B 1477 u25% 38 25%+ 5 

373% 3*T TaMvn J tl 13 300 384% 359% 358% -4% 
»% 21% TW 123* 62 122468 23% 73% 23% - % 

17% 12% Tataria 22 2017 M7 15% 15% U - % 

88% Tampa 1.M 241 8 638 98% 98% 58% - % 

10% 8% TpOGv nl.02 12 458 8% - 8% - 8% 

10% 8% TmBto JB 11. 1753 8 ' 6% 9 

10% 8% TtapIVI lUrfa J 214 0% B 9% 

Mb .'-40% TaaoEo 3J4 SJ 21 3416 54% 63% 53 %- % 

«.Tancpr7J0 7J 3 84% M B4%+1 
215 ~ *11 13% 13% 13% - % 

- 14% 8% Tasora 301 W - 8% S%- % 

29% 17 Ttuat pC.18 1 19 IB TO - % 


20% 17%UtHICo 144 U 91364 18% 17% fd 

zr% a%uuico prttn u 2 zb% a% a%+ % 

■ - v-v-v — 

34% 28V.VF Cp J8 £7 13 600 . 32 % 32% 32%-% 
8% 7% VUG it 3* 8% 8% 8% 

16% 9 Valht 20a 1J18 121 13 14% 14%-.% 

18% 6% Valoni JSa 2241349 15% 16 10%- % 

27%; 24% Valor pQ.44 13. 6 27% 27% 27%+ % 

42% 19% VUer pr£06 SJ 43 38% ■ 35% 35%- % 

19%- 14% vaiNQ £90 M.35 S2 16% 16% 18% 

3% 1% Vateytn IIS t % 1% 1% 

18% M% VanDr a JO £4 15 6 17% 17% 17% - % 

10% 6% VKmp n J7 7 J . 350 9% 9% 9% + % 

10% 8%VKMTA2B* ZS 111 8b 9% 9%+% 

«% 12 VKI4L a 71 12% 12 12 

6 2% Varca 64 298 4% 4% 4%- % 


- . T JL2B* ZS 111 0% 9% 9%+ % 

12% 12 VK14L a 71 12% 12 12 

6 2% Varca 64 296 4% 4% 4%- % 

31 3 Vartan J8 1 J 10 887 26% 3% 30%- % 

3% 2% Vartiy 163064 2% 2% 2$- % 

24% W% Vartry pH JO 66 471 20% 19% 19% - % 

13% 12 VMUSaUOB 9J 37 12% 12% 12%+% 

6% 3% V**trn 37 69 4 % 4% 4% - % 

56 61 VaEP pt 3 94 dOO S3 93 53 -1 

83 78% VaEP pf7.72 £5 280 81% 81% B1%+ % 

(47.45 SJ 2100 78 % 79% 79%-% 

r s 12 75 18% 16% 18% — % 


82 74 ; VaEP pf7.45 SJ 2100 7B% 79% 79%-% 
21% 18% Vtaltay S 12 75 18% 16% 16% - li 

63% 44 VItttGniJO 32 7X3B24 56% 96% 56 + % 
18 7% Vbn* 460 17% 16% M% - % 

126% 87 Vornad 30 3 T2B 12B 126 - % 


21 MVTandon 
«Sf 34% Tandy 
18% 1J% Tndytft 


26% 16%TI 
373% 317 T, 


1% Tatown 
MVncmUS 
147 TaMyn «i 
21%TW 1 JS* 


OS Tone pr 7 JO 7J 3 94% 94 B4%+1 

TO%T*n»yn ■ - til 13% 13% T3%- % 

8% Tasora 301 10 - B% S%- % 

17 Taaoi* pC.18 1 19 19 19 - % 

43%Ttaaoo 3a - U to 1044854% 64% 64%+ % 
% TxABc 37 032 % % 

J4% Taxed 1b £018 507 50% 50% 50%- U 
<7%TaxErt SJ nS0% '60% 50V . ' 


52% 24% Taxed 1b £018 597 50% 50% 50%- % 
50% <7%TaxErt 57d50%'50% 50V . ■ 

44% JB%Ta*M JQb - £4 34 155 33% 38% 33%+ % 

51% 34%Ttadnat J2 TJ 11-3854 44% 43% 44 + % 

34% 28%Txf»*c JO 1J 51 16 33% 33% 20% . 

.31% 28 ■ ToaUtfl £82 «J 88K83 31% 81 31%-% 

8% 5%Ta*fl . 7 70 8% 8%' Sh- % ' 

10% 9%-Taxfl pt 1 W. ' 6 8% 8% 9% 

10% 8%-Tasn pis ■■ - ' 1 8% 9% 9%+ % 

28 2ZV Taxvxxi 1 £7 31883 27% 27%‘Z7%- %‘ 

17% 11% Thai n J9a U 673 15% 16% 16%+ % 

26% MbThnaEI . 21 444 »% 26% 25%- % 

90% 4S% ThmBat 2 M 18 118 52% 61% 61% - % 

24% MbThorntn .720 Mil Ji M% 18% 18%-% 

11% B% IMAM 1.27*. CL 8 89 10% 10% 29% 

9 it Thoriac 1*9 2% 2% 2%- % 


36%VntaM *1.12 £614 69 49% 45% 45%+% 


17% MQCOn 81-34 8J 8 63 21% 20% 20%-% 
5% WMS 691 ul1% 11 11%+% 


11% 5% WMS 691ul1% 11 11%+% 

23% 21% WPt H al.68 -7.1 II 632 *24 22% 23% + 1 

72 49 Wabd pMJO 7.6 HOO 59% 58% 68% 

21% 16%WM»brJ0a 3.4 13 2 17% 17% 17% 

•7% 6%'Watnoo 48 187 7% 7% 7% + % 

38%' 26%WalMlt . J2 .6254879 39% 38% 38% - % 

40% 27% Waijan JB 1.7(71145 40% 30% 39% - % 

52 39% WaCSv JO 1J 18 1005 62 61% 51%-% 

81% 30% WarnC .68 1J 18 M02Su62% 51% 52%+% 

7% 3% WmCpt 22 14 3% 6% 6%- % 

82% 59%WanvL£S6 £8 17 3468 90% 88% 86% -1% 
28% 23% WashG* 1 J5 7J 11 76 25% 26% 25% + % 

26%. 24 WahNat US' 43 58 25% 25% 25% - % 

S 46 WasNpejO 5J 4 47 *8% 47 + % 

28% 25% WMlWt 248 Mil 95 28 27% 27% - % 

52. 32% Wart 48 J 244646 SI 50% 50% - % 

27% 23% WatfcJn JO 1 J 10 42 2&J 2 26% 28% - % 

3 1% UtaanU 8 2 2 2 - % 

16% . 10% WofabO IBIS 13% 12% 13% - % 

8% 1b Wodgtn 22 2 % 2% 2% 

S 34% WrinRl 1.7B M 18 29 28% 28 28 

Z7 WatoUk J6 1J 17 144 32 31% 31% 

55% 30% Wollmn J4 J 18 788 53% 53 53% - % 

79 63% WollaF 3 3 lB 31240 77% 76% 7B%- % 


18 1005 62 61% 51%— % 

18 M02Bu6E% 51% 52%+% 
22 14 5% 6% 6% - % 

17 3468 90% 98V 86% -1% 
11 75 16% 26% 25% + % 

68 25% 25% 25% - % 


3 1% WamrU 

15 b . 10% WofabO 


It 1M «% 
U 9 15 21% 
14 -18 28% 
1JJ18 859 80 


45% 36 MotFp027* 9.1 15 36% 96% 36%+ % 

46% 37 WdlFpOJOa BJ 14 37% 97% 37%+ % 

TB% 14%WDFM1Ja U 98 15% 15% 15% 

7% S% Wanaya J4 43 17 1646 5% 5% 5%- % 
20 U%W8« 32 1.715 119 19% 19 19%+ % 
62 4fi% WPan pMJO S3 xMO 48% 47% 43% + % 

88% 30% WtPIPe UO 2J20 40 55% 65% 55% + % 


W% 6% TWartr 94 6% 8% 8% 

®% JlbJWMV JB 3 23 48 58% WV .88% 
127% 88% TW T J 275014 uM7% 124% 12B 
40% 29, TitSUr .1 26- M 1477 39% 30 38% 

41% 29% Ttn*n s J2 ' £313 227 37% 38% 37% 
M - 2 - Titan 84 2% 2% 2% 

s% 7% Titlil P* f It 18 8% 9 9 

3% 1% rfTUW ' - ’ *22 u 3% 3% 3% 


MM 661 39% 39 39 

£727 S *%; 8% 8 

TJ 21 SZ 29% 29% SB 
23. ' BO CV 12%. U 
10. 289 22%. 21% 22 

- 167* 22% 22% 22% + 




2 % 2 % 2 %— % 
3% 8% 8% • 

8% 88%. 88%-% 
27% 124% 1ZB + % 
9$ ST 38%-fi 


25% 23%8o«EpM237 8.4 II »% »% 2%+ % 

15J2 3-lBSavta 2368 932 % 932 - 

4% Savn pf&80t M. 28 1% 6% 8% 

29% SCAM* 2.46 73 112*80 33 *2% 32%+ % 

6% Selrtr J6a 2J ' 1*5 9% 9 *%+ % 

4S%Sehri>l9 1J0 £718 3158 BZ%. 86% 66% - % 

a0%3OdlMI1J0 3.TZS2BB0 39 ' ■% 38%-% 

6% Stlwc ’33 231017% tfh 11%+% 

9% ScMz a-T - -.3225 H, .Ml.-.lM+lV^ - 

MbSdAo ITZ .- /CBB 17% w%- W%- %• ; 

tt - Gc«n»0 f ..■SMC C% J£^>72%1 
3*% SCOOP iff, 17 92318 49 V- • 

M% ScoOyi 53 SJ4B Stt 48% 16% 19% ' 

8% ScuoNA J7# J m 10% 9% » + % . 

20% SooGnl JSa %0 153306 48% 44% 46% +1% . 

12%S**CtpH.4d 11. 4 13% 73% 13%+ % 

15bS*»C p(B2-TO U. 4 16% 16% 16% + % 

16 SaaCptCZlO 13. 10 18% 16% 16%- % 

44% 8*«C (404.12 U 61 7*% 71% 74%+2% 


Sb 4% Son pt&JOt 
33% 29% SCANA J.46 
9% 6% ScMr 26a 
68% 4S%£Ghr?lg UO 

*o% aotstsdiraijo 

11%. «% Sctwc 

'7 % wvJbAb 1 °:iz 

Mb tt - GCMWO 
46% 34% SCOOP iff, 
15% JO% Scottyi J£ 
10% 6% ScuONA J7a 

50% 20%SoaGnl JSa 
M% 12%S**CI pH.48 
17% iSbSaaC pl8£T0 
17% 16 SaaCpKS.10 
80% 44bS#*C pHM.IZ 
78% -50% Saagnn UO. 
21% l2%Saoyid 
14% 10% SaolAr n 


32^+%.- 

9. •%+ % 


3% 2 - Titan 34 2% 2% 2b 90% 23% Wirlpt 1.10 £821 2299u2&% 30 30% 

S% 7% TOtn (4 1- It 16 9% 8 g - % M% H)% wnHehl 29 13% 13% 13% 

3% 1% riTOdtW - ■ 422 u 3% |% 3%+ %- 38% 28 Wtiltmn 1 XS 3.1163003 33b 32% 32% 

13% 6% vfTdS pi ' ' ' 7 ol4 13% 14 + % 53% 2»%W»Wak J5j 12 402 47% 47 47% 

26 irtTotam JS to is bs w% u% w%-% t9% cbwmcG * .11 jc 4 « « ib 

JS% 24VTaEd pCJII it 188 28% 28% 26% - % .38 28b WWom L40 4J 731 35% 34% 36 

23% 21%ToEd pCJS 11. 2 »4 22%. S% 33% 49%wmmpOJ7 73 136 52% 62% 52% 

22% IBbToffid pt£21 if. . ■* 29% 28%" 20% + .% >■% HbWHIAL 7 112 16% 15, 15% 

aau 20%Ta(Ead|42ja* it, iai% 21 % ai%+% " 


15 12% WuctE #J0 - 16 Ml 15 18 15 

8% 5% WCNA wl 2 6% 8% 8%- % 

7% % VfctnSL 1034 % % 18-16 

3% 1% WUnien- 358 2% 2% 2% 

68 17 WUnplA 31 36 36% 38 + % 

19% 6% WUn pIB 274 13% 12% 13% - % 

83% 48% WRgE £40 3J 11 2691 62% 61% 81%-1% 

.22% 19% Wstpc n 98 29% 20% 20% 

32% 2S% Wsrvco J2 3.1 91543 30% 30 30%- % 

80% 23% WOyartl T20 4J 11 3021 30% 29% 29% 

38% 33 Woyor pf2J2 SJ JIB 39% 37% 36% + % 
27% 7% xfWhPtt 16 46 U% 13% 13%+ % 

30% 23% Whflp) 1.10 M21 2299u3D% 30 30%- % 

M% <0%WnlMhl 29 13% 13% 13% 

38% 28 Whhmn 1JZ £1 163003 33b 32% 32% - % 

53% 29%Wnotak J5j 12 4M 47% 47 47%-% 

19% 13% W1BcGx.il .6 13 4 19 19 19 - % 


*V 1% ToOBra . 

W% • TonB* - 743 M% M% 14% - % 

32% n Tootfll J3b J 16 22 29 28% 2S%- % 

89% 29%-Trtrt UB «4 18 916 89% 88% 88% -1% 

24% 17 Toro M 2J10 31 20% 20% - 20% - % 

3%-J%Ta W 132387 6% S ■ 9 - % 

«r sr- To*c* sear- as - bt b% »% «sb 

47 33%'ToyJW • >21771 46% 46%- 4, 


B 774 5% 5% 6% + % 

743 M% M% 1*4- % 


•4 18 916 88% 88% 88% -1% 
£410 31 20% 20%' 20% - % 
„ »Z*7 6% 5 5 - 


18% 11% WUIAL 7 112 15% IS, 15% 

6% 4% WUshrO JOt 3.1 54 34 5% 6% 6% 

3% 1% Wtnctsl t?7 2% 2% Zb 

29, 11% Wndm • 10 2468 22 % 22 22%+ % 

*9% 37b WtaiOtx 1J2 £9 M 208 49% 49% 4fl%- % 

.11%. 7% WlanOfl .40 <921 1363 9b 6, 8b+ % 

S ib Wtanar 134 2% 2% 2%- % 

MtWtacEaUB SJ 11 3*9 28% 28% 28% - % 


« <nun » **•- 

■BJ4B 2tt 48% 16% 16% 

J BM 10% 9% » + % 

%Ji 153306 46% 44% 46% +1% 
11. .4 13% 13% 13%+ % 


17% 16 5aaC pTCZ.10 13. W 
aot 44% 8aaC (904.12 U 5* 

78% -SObSmgnn UO. .1312 1260 . 

21% i2%Saagai 15 118 20% 

14% 10% SaolAr n 4 MB3 13% 

43% .33 Soon 2 <218 8881 43 

44% 33% SacPac £23 3.1 8 1281 p44% 

68% 96% SoquaA JO J 11 62 68% 

72 60% SoauaS JO 211 90 71 

22% TStSvcaCp J6 £7 2B9S 20% 
21% J% Svktar a JS J 142253 

7% 3 SvcRaa 17 

27% 2l%6Knw 1.74a 7J 11 267 
38 18% Snawtn JO £3 12 251 

» 21% ShawNl MS 52 8 436 

25 Mb ShLabH .75 SJ 980 

Mb 8% Shotar 24 £5 17 43 

4^ 32% 8hOllT 0240a £310 807 

31% MtSJawin JO 23 12 889 
lOb 8% Shonoy 128001 

M< 7% SJWwtH JB 2J1TO 198 

23% 30% StarPac UO ■ 70 11 716 


71% 74% +2% 

i* ir-\ 
■9 S-% 
^ tan 

70% 71. + % 


J 142253 1S% 11% M%+ % 

17 * 3% 4 .+ _%. 


4% SantApI 

25% Signal. .UO 39.8 63 36 . 35% - 35% - %.' 

14 teW 1.66 JO. 15 46 15% 15% 15% — % 

13% Skyttna .48 £616 338 18% 18% 18%+ % 

23% teaary la £5 II 28 *0 39% *0 

7% SaHtfttl 718 13 C% 13 + % 


7JT1 267 23% 22% 23%+ % 
£3 12 251 »*% 34% 94%+ % 

52 a 436 26 % 26 2B%- % 

NbShUWI .75 SJ BBO 19% 19 Mb+ % 
B% Shatar 2* £5 17 43 9% 9% 9% 

£3 10 BQ7 39 38% 38% - V 

£5 12 883 38% 77% 28-% 
122001 011% W% 11%+ % 
2J1W MB 44% M ' M% + % 
7911 716 22% 22% 22%+ % 
18 5% 5% 3%-y 

39 8 63 36 -J3%-35%- % 


25% 20% Tranbic 2.18 09 TO 34 21% 21% 21% - % 

' 12% 8% TrCOP'9 JS 59 48 12% . 12% 12%+ % 

42% • B4% Tranacn 138 32 4402 iM3% 41% 43 +1% 

51 44% Tmae pt4.7» £* 18 80% SO 50% + % 

9% 6% TranEx JS £1 HB87o9% 9% 9%+ % 

4% 1% Tranacn 237 2% 2, 2 

20% 18% Trmloc 98 £110 180 W 18% 18% 

«S% 33 Travtar £40 £0 13 953 40% 40 40-% 

22% 18% TriCotl £078 S3 ' 90 22%' 22 22%+ % 

*•% . 33% Tribuna J8 19161394 48% 48 46%+% 

37% 26% Trtncy JO 13 23 837 038% 37% 38%+ % 

32% 24% Trinova J4a £911 444 2B% 27% 27% - % 

17% H TrttMS - 7.134 M% 18 -10 - % 

20% 9% TrttEng .Hb ' .7113885 14% 14% 14%+ % 

28 .« TWEpr 2 93 156 21% 21% 21% 

06% 32% TucaS» £90 KL 8 528 38% 18 38% - % 

IT r 7% Tuliex J6 £714 213 0% 9% B%-% 

35 28 TorlnOa JO £3 IQ 1 31% 31% 31%+ % 

41% 28% TyooUr J8 .7172348 39% 38% 38 -1% 

11% S% Tytar J6 .7 9 T40 'fl 9 9 

- U-U-U - 

131% 7B% UAL Cp 82416128% 126% 127%- % 


51% 32 wngtoy JO 19 21 302 50% 48% 49b -1% 
1% % Wurttch 84 1% 1% 1%+ % 

T1% 7% WylaU> 28 39 11 05 8% 8% 8%- % 

23 19% Wvnm JO £2 13 1 27% 27% 27% 

22% 4%Wyaa 259 8 7% 7%- % 

- X-V-Z - 

69 50% Xorox 3 4 J 18 CMS 68% 65% 85%+ % 
44% 28%X1RA J2 £0 18 135 35% »% 35%- % 
33 25 XTRApRJ* £9 1 29% 29% 28%- % 

3% 2 Zapata 60 £% 2% 2% 

30% 18% Za yra JO* 1.4186 2589 29% 29% 29% - % 


£714 2M 0% 9% B%— % 
£5 TO 1 31% 31% 31%+ % 
-.7 173848 39% 38% 38 -1% 


15b 

TObZemax 

JO 

3J13S 

10 12% 

12% 

12% + .% 

DU 

10F 

ZanitoE 


BGB 1843 19% 

19% 

19%+ % 

ltl% 

a J 

Zsrrinc 

1 JG 

1< 

210 9% 

9% 

9b 

2b 

i- 

vfZenLb 


501 1% 

1*2 

1%- % 

21% 

15 

ZonNU 

JOb 

4.4 a 

M4 10% 

Mb 

18b 

ji 

13% Zen 

.44 

£3 15 

S3 10% 

10b 

!9 - % 

32b 

19 

Zunrin 

£3 

£1 18 

60S 31% 

31% 

31%+ % 

Ub 

10 

Zteeig 

IJ7* 

(LB 

32S 11 

10% 

10% - % 


20% 13%S*ytaia .*8 £610 238 
40% .23% StaSary 1* £511 28 


2B 26% l»C pi 03.76 K 5 27 27 27 

21% 17% UDC £40a TL .0 81 21% 21% 21%- % 

33% . 26% UGt 225 MM Z3Z o33b 32%' 33%+ % . ' " • 

«? • 5® J.v % Satan Hguros era unofhdaLYaariy M0he and Iowa ralteci tha 

2| -St HH5? =1? H, S. 11 PraviOin 52 wool* pins the currant uneoic. buC nar Dm laaaat 


33b 29% LOTO £80 • BJ 91181 37% 32% 32% 


2J 11 28 40 

718 13 


fracBng day. Whara a Bpllr or stock dtvUand amounting to 2S 


J • dMdentf *™ mown tar “» now orach only. 'llntaas odtoraiu 

JlsiSS*® 1 *L «£«0i2L2rz? 5?*“ h Jta4*A 78Ws of dividend are annual dtaburaamants boxed on Bw 

2S\ lft U&T ■ JZ m 18 5440u2ffJ 2S^| - 2S\ + % IftlMt dKlaraNon. 

23J? Si 1*55 _u li? « 11 “2 Si 25 11 I rata of OMOma pbs atoek 

JS 2 1 * J 1 c-Hqmdatinfl diwktantt d+called. d-naw yoarty low. 

Sif H5 X . pr 180 M Sf ?! ®' ^ ^ f^ W *^« Jec, *rwl or paW Vi praertng 15 moiKhs.p+JI»l(tand 

*7 S J? J®-* _ In Canadian funds, nubfact to 13* non-rasWence tax. Mividand 

2*5 Sc H n ™ % nactarad after aplB-up or stock dtvidancL j<«*ltiand paia Ns 

40% UbWV 2.11# 25 11 W84 81% mb 01% - % yoor. omarac. deterred, or no action takan at latest dtvktena 

«. J? 5S22 S? Si 1 £? + f* m«llnaJ^ktaTrf,itactarad or paid this year, on accumufathr* 

33% ISVUCarb 1 32 58999 27% 27% »%- % tosua widi dhdttendi in arrears. n-n*w taauo In B» past 52 


3 6*8 6% S 


40% SmkBcfc 1 J4 £040 1527582 80% 61%+t 

48 Stnuckr 1 J>4 1.7 16 182 59% »%- % 

31 SnapOn 1 2J M 386 39% 3B% 3?%- % 


44% 31 SnapOn 1 £5 M 385 39% 38% 39%- % 

■% 3 Snyder JO 17. 129 3% 3% 3%- % 

W% 8% Sny® pCUB UL 23 lO ? 10% 10% 

8% 1 3-15 StMoe « 1% J% J>+.% 

37% 25% Sort 2 &4 19 800 037% 37 »%+ % 

S9< 37% SonyCp J3* . J29 20Z 53% 53% 53 - % 

36% 17 SoctfJn M *5 17% 17 W% 

38% 35% SouieC 3J0 £3 30 38% 38% »%- % 

25% • 23% SrcCp p(£40 ». 6 24, Zl% 2C - % 

.19% 17, SoJorM 1 40 7.4 10 47 1fl% 19. *»■-%■- 

25% 16% Soudwn JO 20 11 83 25 2*% •*}*- % 

28% 20%£OBSt8k 1.12 . <8113233 » 77% 27% 

25% 20% SotnbCo-ZM •* 9*841 2S% 3% »%r % 

30% 26% SokiGa MS 6S 9 21 »% »% M%+ % 

71%- 47% SNETI 3-24 <6 M 798 M% 70% 71 - % 


Si* H II ™ ^ aectarad oner spia-up or stock dfvittand. j^krldand paid Na 

i?* 1 !52 w *?!S 51!? Si* s?” T > , ® ar - onunaa. deterred, or no aedon taken at latest dtvtdeno 

^ J* JSS Ec S? + J* HwaSno-jMSyktand dadarad or paid Bits year, an occumufathna 
*1 w I S ***** "55! dMdendi in arrears, ivnaw issue In the past 52 

M*. «2?. —til 1 r w ? — *• ^ hW*^>w radfl* begins with me Start of trading. 

21%UnB*e 2 7J10 nsuav _»% 2W+ % nd+iaxt day delivery. P/E price-earning* ratio, r -dividend 

4*% ?? i. St**" 7 . ttactafad of pdfd in preceding 12 monthsjdua slock dividend. 


25 f? JSS H? itactartid of pdio in preceding 12 manihsjjluB slock dividend. 

255* H SS % awMock aput OtvWsnds begin wtm dale of spill. Wastes. 

25 2 + 12 NOvtUend paid In stock in preceding iZmontna, mnlmatnd cash 

22c ® . . . '» lu « on ex-dtvmand or ex-dlsJnbutkMi date. i+n*w yearly high. 


29% £8% Softy pOJO £9 11 29% » »%+ % 

12%, 7 GoUoGo 20 U 328 11% W% «%+/• 

4% 7-WSoumk 2887 £ ■% 

«% 3% South (4 62 3% 

B% 1% Sink ptH 848 2%- 1% ’J 

28% T5b SwWrl ,M- J 11 538 26% »b »V 

22% 17 . SwtOos 1 JO 77 8 178 U% M% 16% 


IJ 328 11% «% T1%+ % 

2687 % % 11-18+1-16 

62 3% 3% ^5 , 

848 2% ■ it 1%“ ,% 

J 11 538 26% 2Bb 28V- % 


18% 12% UnfadF JO 22 5 12 - 18% 1S% 18%+ % 

39 "24% Uolsyt 1 <8 11 8780 24% 2*$ '2*j- V 

67 .47% Unlay jA75. TJ..M88 48, <7%. 47%- % 
3% 1% UnU ' 309 2% 2% S 

17% 11%UAU 32 U 20 27 17% 16% -17%- 


AMEX COMPOSITE PRICES 


warrants, x-ex+lh/ktend or a+rigtits. xdta-aat-dtatribuboii. urn 
without W«rr»me, y-ax-divldand and aala* Infill], ytd -yield. 
Male* in fail. 


3pm prices 
May 23 


Stack Dta.E So* Web low ow cans 
AT8£ wa 12 31% 11% -Ji 

ATT FrUate M3 50% 50Vi »%- \ 

Asian 43 21% 21% 31% T V 

AaEip a 157 14% 1&b -»% - % 

Anew 28 6 % 6 % 6 %+ % 

Alta - 18 94 4% 3% 4 

Aiktar 1 395 6% 6% . 8% . 

Atababi 219 ■* *V *5 J 

Aba 83 1275 «3V »2% *S'. J 

AOMtef a .10 II M80 21% «% *1% “ J* 

AMxaA .52 38 129 19% W !* A 

Auad n % % 

APMf 320 7 1 76% 76% 78% + % 

APreca ^ 20 7 13% M% u 

ASM 313 *1 6% 6 • 6V + % 

A^*4 128* 223 .3% 3% 3% + V 

*E* » * a : v 2 'rfi; 

«nd|| IT. - 8t • 7' I 1 

ArcAIH n *£ »> ’ft ^ 

ArttCai 20 it - J% i% , 

rr. " s » a ft=i 

I S 2% 2V 2%- % , 

64 4 3< at- *■ 

am 30 100- 7% 7% [fe* %--, 

tewra 9 mb Mb 1Q b 

5551 .» S ^ S li »%: 5- 

S 3 »S.a% aft+ % 

2S?5 1 14 2 17% 17% T7%+ % 

SSnShJS. 3 It IT? « V «%- b 

Bolrptl 04 U 8*4 27% ff% - %. 

b-jvj 1 •* . % i? ^ % | 

Bonne 25 !• 71 Mb «% }* | 

Breen g J6 76 aa% 23% aa%7“ V | 

2Jew* W3 3M ii%. ii%-* V ] 

gEl^i 47 5 M% Mb l5b+ b •! 

C#mCr*J0a « “ "b t 

CaatiA i jo a as zzb 22 1 i 


Pf 8ta 

Stack DhcE 100a I 
GrnCP I.Ma 7 140 

&CP8 1.10a 6 Z76 

. Cubic J2 7 61 

Crtrt 40 

CyprFd W 

- D-D 

DWG TOMO* 

DauPd .16 721122 

Dalmad 2*7 

Dagalrll .191 30 47 

Bffiant .16 18 558 

Dtattax 44 10 

Oaeoffi 121 

DeS*MX JB _M ^8 

EAC- M 

ZmlCf - 4 143 

EasteCO J9 O 5 

-Etigp 298a. 4 52: 

eSq fty St 2S 23M 
EcoBl .12 18 II 

EMaer 1 157 

_i*sco . ' » « 

- - P-f- 

FAuaPr.198. 1155 
FUtbP .701 2 

Fort. 25 677 

Fre^J 48 7 

FcnSL ' 84770 

***■ ' “ 

- fl-O 

CM 2 

on ii zo 

dium jo - *8 am- 

OnOflg 88 

Gtatfor 1 M 78 
Gtemr I 21 16 


m Leer cwn w*| 
33% 32 32% - % 

% T-M 7-16-1-18 

8 8 8 

14% M% M%- % 
Mb 13V- MV- % 

% TM6 13-16+11-32 
3 d 2% 8 ■ 

■a- ^ ■«; i 

Tfl% 4X- % 

* 5% d 6% B%- % 

IMS % IMS 

22 32 22 - V 

U ' = .12% M + % 

n vh 9%+ % 

S B- HI V + 1-16 

W g 4 - 1 * 

T% f% it 


CFC4m -10 34 " 

SSn 153 4 3% 4 h- % 

GmPwr .11 20 5% Sb *b " % 

CoflHK Jta M 25 21% 21 21 ' % 

ss “ l h h a- i 

ConcF a 3 3% 3b 3%- % 

CenOSt . 203 2-t 2% 2% , 

Constn n 2 ' 3% 3% Mr-.-* • 

cSUm 41 45 Wk »V- -. 

Co. on n JSa • MS 5% • 6%+ ■# 

Crota U2 17 2*5 36% 35% 36% 


Grant) a 
Grater ■ JO 
OCoafl J5 


itaabra .16 
HfthCb 
HHvtl 263 
Hart -10 

- Ilf wr n 

HortO- 
HoPyC * St 
HocnaSn 
HopiWI .44 
HrnHar 
Manor J(e 
MMS£b 


S'* 1 

25% 39% 
30% 30 
10% 10% 
10% W 
2%. 2% 

8 

2 S £- 
8% 6% 

sss 

a .*8: 

a £ 

MV M% 

19% 13% 

A A 

’ft ’ft 

"ft *3 

24% 2* 

7% 7% 

1% 1% 
w.. «V 


7-16—1-18 

Mb 

10 % ' 
10 %+ % 
Z%- % 

h-i 

*V + % 


MV- .% 
«% 

M^-% 

*?r H 

5 

31 

&+-1 

If} 


•teak Dlv.e 190* tM 

ns J» 18 K94 -81 

bitadO sun am 46i 

tarty l '« I' 

InsSy pL25e 16 21 

tauosy JOa 2 S3 21 

knOyg .72 . 278 20: 


bnOyg .72 . 278 20% 

Iternk ,12b 1300 26 13% 

teSknl 103733 5% 

inOldi 42 1282 9% 

rmTbr 60* HW2 

bcqBrd 12 15% 

- J-K - 

Jacob* 1 Jn t7 14 28 

jswm 16 1% 

jehaPd ' S 2 . 

Mnaih T( -108 4% 

Kirby .10a • in.. 8% 

- L-L - 

LaBarg ; '.'.IS-' 1 •' 

Ldaatsi JO .4 8*. 7% 
Laaar .65 2% 

Lemon JOa ' .13: mb 

LaoPttr 23 4% 

Lbribns 23 07 8% 

Liny an ■ 21 % 

Uooal 20 STS 7% 

Umax JB 31 .7 10% 

LynohC Mi 22 12 23% 

- ii—ll - 

MSR 3 IV 

vtMacG 61 1% 

Matftati W 111 7% 

Hand 9 as mV 

»*— ■ ' 10, 78 3% 


«\- % 

*=) 
SV+ % 
9%+ V 
9-18 ■ . 
16% + % 

^+.% 


Made JS 106333.37% 
Mdcore 33 2% 

lAPite M 211 6% 

MEtiC 24a 148 17 V 

MeagB 1.13b 

MOOpA 41 6% 

— N^K *■ 

NVHt Ji# 5 Mfi 7% 


«P4W JB) 
Mtfftty a JO 
MaiaaH 
NowUna -- 
NMxAr - 

NWME 


248 7% - 

tS4 0% 
873 % 

11 ,185 ' 8% 

. a is, 

8 19 8% . 


NY Tim JS 132813 30% 


NCOOfl JO 
Nanac 


^ 7 64 W. flV- V 

« 110 4% 4% 4%- % 


06A 13 3 

DOHA' 28 TO 

Oman 24 17 64 

OOtaep 1.17# SO 
PallCp J8 30 901 
PagGW .tta 12 802 


30 15% 
w 7% 

-0-P-O- 
15 3 33% 

28 TO- 6% 
17 64 24% 
90 9 

20 801 32% 
12 802 8% 


PfrWC JB 40 22 32% 
POtaM 1JS £ 16% 

PNLD .«■ 7 183 15% 


7 - % 
15%- % 
23 %- % 


28% — % 
37 + % 
2 % 

i a; a 
^:5 


%-1-M 
,7% r %. 

2M?- %. 


33 + % 
6% , 
24%- % 

a 

m% - b 
»%+ % 
32% , 
16%+ % 
16% + % 


Ptonrfiy 
Pamy 1.93 
PfyGard .12 
PreadA .10 
PreoGm J8o 
Priam 

ProMed J2 
PiotCra 

RBW 

Ragan .12 
Rtaad 

Rsgars .12 
Rudlcfc JO 


AMD JB 
SbOCp JO 
Saatnn .101 
SikeaA SO 
SpeUng 
Start El JBe 
GteriSfi 
Syrtoy .10* 

HE 

TU 

TataPrd JO 
TaodyS 
r.lDt* JS 
Tdoepti 
Tempt 33m 
TaxAir . 
Therrnd 
Thrlna 

TodPe) .88 
YvCfy 
TriSU 
TuBMax 

Uni core JO 
UPoodA 
tftboda 
US GaU 
UnvPat 

vtAmCxJOb 

VIM 

WingB -16 
•WxngC .11 

WlhPSJ U4 

VWhtrd 

TVeUAm 

WdOnl 

WOtflUi 
War am 


r.I 100a Mgb Low 
80 % % 
t8 5 103 103 

10 91 13% 13% 

51 4% 4% 

1 Ml '8% 7% 

12 182 2% 2% 
10 5 3% 3% 

W 294 5 b 4% 

- R-R - 

17 7 8% 8% 

1 23% 23% 
20 1 14% 14% 

188 .22 22% 22%' 
12 13 22% 22% 

- 9— S - 

2 IS 14% 14%. 
72 a H 16% 

5U14B% 145 
474 b a b 
it 77 e% 11% 
M 333 B% 8% 

8 22 5b 5b 

8 6% 8% 

6 25B 9% 6% 

- T-T - 

10B 1% 1% 

1 13 2% 2% 

IB 83 12% 11% 
19 417 21% 21% 
101386 40% 40 
294 1% 1% 

101 10% 10% 
1509 13% 13% 
144 49 IS .12% 
27 118 15% 15 

9 531 20% 28% 
« 773 a% a% 
M 11 18b »% 

849 4% 4% 

- U-U - 

307 5b 5% 
a 51 2 1% 

7 40 2 1% 

110 35 % 3*H 

78 59 7 5% 

- V-W - 

17 U 25b 24% 

7 1 2% 2% 

1730 5% 8% 

3 8b’ 8b 

18 38 248% 247 : 

63 2% 2% 

27 1% 1% 

23 17 5 6% 

7 2883 11% 11% 
M 28 8% 6% 


% 

103 - % 
13% — % 
4% 

7%- % 
2% 

3%+ % 
4%— % 

B,< . 
83%- % 
M% 

22 %- % 
22% - % 

Mb- % 
M%- % 
M»b+1% 
b- % 
12 

9% — % 
5b+ % 
6% 

8% 

1% 

2 %- % 
12 

21 %— % 
«%- % 
1% 
iov 
tt% 

13 

15 - % 
28% — % 
8% 

10b 

*% 


25b + b 
IV- % 
8 % “ % 

247 1* —2% 

S-% 

5%-% 

lib 

8% 


OVER-THE-COUNTER 


Nasdaq natfonaf market. 

3pm prices May 23 


l Ptwr. u Month Pf Sta Cloaa PravT 

•Ck*» »8Wt Low Stock Dtr.VkLe lOOaHtgn Lew Quota Cloaa 


Stock Dta. 108a Mgh Low LaatChag 
AAWCW 28 4255 28% 25% 28 

ADC 13 1U tfi 14% 15 

ADT Star 28% 28b 28b— b 

ALCb 540*9-15 47.16 *b 

ASK 151028 MV M 14% 

AST 729 7% 7% 7% - % 

Acadin IS 5001 9-Id 1 7-16 Hi 

AcmeSl JSa 5 99 ZS 28b 23 + V 

ActABt* | 31 681 22% 21% 22 - % 

Actmea 355 t*b 14% 14% - % 

Aouom 19 140 15% 15% 15% 

AdacLO .M 15 4843 55-15 5 5%- % 

Adapt 53 2435 uTO 8% 10 + % 

Aomgm 18 B1lu39b 37 b 39% + 1% 

AdtaSv .M M «t » 23% 29b- b 

Adobes, LOBi 251818 29% 28b 28b - b 

AtMMSv 17 2505 15% 15% 16%+ % 

AdvPely 85 B 7% 8 + % 

AduSam 274 9% 9% 9% + b 

AdvTtU 19 3i8 18 17% IB + % 

Advama 513 0% 8% 6%- % 

AduoSy 1017 7% 7% 7V- % 

AHDcCp 32 6 2 7% 7% 7% 

AftBsa 534 12% 12% 12% 

Agncyfl t 20 1745 19% 19 19%+ % 

Agnlco g JO 108 8% 8 8 

AMd 2293 u 9b 9 3% 


AflBcCp 32 
AftSan 
Agncyfl t 
Ago lea g JO 
AtfMd 

AtaWW 1 - 
Alnran .12 
AIcOHS 
AMU* 

AtaxSr .18 


17% IB + 

8 


AlexBI a JO 8 989 SB 
ADco JO 33 3 37 


11 610 Mb 11% n% - % 
13 30 7% 8% 5% 

IS 15 24% 24% 24%+ % 

18 1055 20b 19% 20 

344 11% 11b 11% 

8 989 SB 37% 37% - % 


Stock Dhr. 108a Mflh Low Law Chug 
Da IO 8 22S 5% 5% 5%- % 

DtSmeh 79 2lB 4% 4% 4% + % 

OiMCp 13 910 31% 30% 30% — b 

Daupnn 135b ID 31 33b 33 33% + % 

DeeShp .20 18 874 15 13% 14 -1 

DoUDE .in M 35 23V 23b 23b 

DklbOn II 127 27% 27 27 

Do khan 36 14 157 25 23% 24 -1 

DollCpl 9 2S82 7% 0% 7%+ % 

DopGIy 132 B * 33% 33% 33%+ % 

Devon 12 WO 17% 17 17 

DttSrt 30 766 7% 67-16 6% -8-18 

□total s JO 12 8 25 24% 24%- % 

□tceon 19 351 8% 8% 9% + % 

DigWic 32 TTS3 31% 30% 30% -1% 

Dtonex 16 378 21% 20% 21 - % 

□tunrr JB 12 527 19b 19 19 - % 

DkGnl JO 25 518 11 10b 10%+ % 

DomnT 537 1% 1% t%- b 

DamBK JO 9 163 ZT 20% 20% 

DrChHu .40 31 9 »% 18% 16% 

DrasS 71 594 17% 16% 15% ~ V 

Dradr 25 437 13% 12% 12%- % 

DreyGr 20 132 22% 22% 22%+ % 

DrgEm.lOa 20 460 28% 25% 28b+ % 

DuokDn JO 18 527 SB % 37% 38 + V 

Duramd 305 3% 5% S%- % 

Du rim > JO 12 738 18% 15% 1B%+ b 

DurFII J4 20 425 21% 20% 20% 


DurFII 34 20 425 21% 20% 20 

Dscotn 13 114 17% 15% 16. 

Dynscn 10 520 11% 10% 11% 

DjrtUlC 8 273 17% 17% 17% 


AlagW 

AllHnl 1 _ 

AhanPh 106 14 13% 14 

Alhaast 26 577 18 18% 18%+ % 

Altera 18 894 5% 8% B%- % 

AHoe 7 417 7% B% 6%- % 

AFTxE 1.70 -47 16% 15% 15% 

AWAIrf 14 1454 10% T0% 10% - % 

AB r*r JO 7 ZW 10% 10% W%+ % 

AmCBy 382 1B% 16b 16 - % 

AGreat .86 18 230 2S% 25 25 - % 

AM » UOe 18 18b 18 18 

AMS 27 398 14% 14% 14%- % 


30 33 3 37% 36% 37%- % 

19 130 8% 8% 8% 

1 22 3 37 38% 36% - % 


li "J- J 

iS 3 i^“ “ 


ArnPac 
APwCv 
ASvWA 30 


247 56 9% 9V 8%+ % 

16 1S7 21 18% 19%- V 

202 27% 27 27% — % 


DjrtUlC 9 273 17% 17% 17%+ % 

EMCOM 19 M7 22% 21% 2T%- % 

ERC En 3 60 7% 7V 7V 

EaacoT 12 538 0% 8% 9%+ % 

EasBFn 30a 80 B% 9% 0% 

Egghead 25 1172 11 10% Mb - % 

EPna 3St 1815 8 7% 7% 

Etan 79 270 16% 15% 15% - V 

EtoSd W 89 12% 12% 13%+ % 

EJUSAB IJSa X151 49 48% 48% 

EJcimg 8 46 7 6% 5% 

EmCaa JO 17 BOO 27% 27 27%+ % 

Emu tax 9 392 11% 10% 10% - % 

Encore S3 752 2 % 28-18 2% -MS 

ECtay 1JB* 2 23% 23% 23%- % 

Ensoeo 67 055 14% 14% 14% 

E mi i/d 15 11 30% 39% 39% - % 


EqiBcp M4 8 15 23b 23 


ASCII s JS 18 197U18V 16 18% 

AmSH 0 45 7% 7% 7% 

ATvCrtl 69 750 46 % 45% 46%+ % 


s a- * 

% 4%+ % 


AWnCp.lOr II 467 B% 
AmRSk 487 10% 


Amerttr 1J8 
Amgen 


69 750 46 % 45% 46%+ % 
11 467 6% 6% B% 

487 10% 10% 10%- % 
9X879 24% 24% 24% - % 
2398 37% 36% 37 - % 
13 1142 9 8% 6%- % 

11 Cfl 14% Mb Mb- % 
10 179 7% 8% 7 

8 45 10% 10 10 - % 


Kfl 332 22 21 Z1 ■] - 

17 3489 vlOb Mb 10% + 
34 552 18% 17% 17% - 
288 3% 2% 3% + 


AmskHk A 131142 8 8% 8%- % 

Ampicn 11 C8 14% Mb Mb— % 

Amust a JO 10 179 7% 8% 7 

Artoatt 8 45 10% 10 10 - % 

Anaiyln 48 16 18 10 18b 18%- % 

Anangei JOe 32 16% 18 18 

AnchSv Ml 4% 3% 4 -VM 

Andrew MTS71 20% 20 20%+ b 

ApogEn JO 15 53 15% 15% 15% 

ApplrrC JO 15 9490 48 45% 48% - % 

ABIesci 21 128 28% 26 26 - % 


ABImcI 21 1Z8 26% 26 26 

ApfdBio 26 13SZ 38 37% 37% - % 

ApMM 9 2151 31 29% 29% -1 

ApkfPw. JO 14 479 37% 37 37% 


Archive 131181 12% 11% 12%+ %. 

Arbor JO 19 18 23% 23b 23b 

ArgoGp ID 333 54% 54% 5*%+ % 

Arltcfl 22 07 15b 14% 15%+ % 

ARIX 6 144 5% 5% 5% 

Armor J2 17 11 22b 22 22 - % 

Aehlon 12 3322 22 21b 21 V- % 

Aasfac 113 7% 7 7%— % 

AtCrnA a 20 38% 37% 38%+ % 

AaCmBi 44 37% 37b 37b - % 

610 M% Mb M%- b 


Aesfae 
AtCmA s 
AaCmB s 
AadNO 

Arte «l 2 16% 18 18b + 

Ahonen J8 7 15% 15% 15% 

ABSaAr 11 372 13% 13 13% + 

Atwood .74* >3 35% 35% 35% - 

Airtodk 25 1842 38 % 37 37% -1 

Avnrek 308 4% 4% 4% + 

AvnOa J2 GB 412 19% 10% 19% + 

- B-B - 

{ BH BrtlOJS* 8 Bit 18% 15% 18%+ % 


18 18% + % 
15% 15% 

13 13%+ % 

35% 35%- % 
37 37% -1% 

4% 4%+ % 

10% 19%+ % 


Ed (Oil 79 110 4% 4% 4%+ % 

EracTT UO* 165 74 73% 73% -1% 

538 352 22 21 21 %- % 

17 3489 ulOb Mb 10%+% 

34 552 18b 17% 17% - % 

288 3% 2% 3%+ % 

17 91 23% 22% 22% - % 

- F-F - 

FHP 13 215 26% 25% 25% -1 

FIS Of 4 41 4T 41 -1 

FrmHm 1 JZ 11 10 14% 14% MV- % 

Facial 5 35 39 25 b 24% 24% 

FJdFTn JO 12 12 23% 23% 23%- % 

FFdlmfl 59 19 IBb M%- % 

FRttiT 132 12 62 51 50% 50%- % 

FlggteA IJftt 68 76 73% 73% - % 

Flleftoi 325 172 13% 13 13 - % 

FMhm 1649 6% 7% 8 %+ % 

F Irtlgan 13 349 15% 15 15 - % 

FAtaBk J4 10 3M 19% M 10 - % 

FttAm 220 fi 179 43 42% 43 + % 

FtABcp JO 134 5%d5b S%- % 

PlATn US SB 364 24% 23% 24 + % 

FtAmSv .40 6 30 13% 13% 13% - % 

FBOh 1 45 9 117 30 29% 30 + % 

FtChat 32 10 52 18% 18% 18% + % 

FtCorat .45 10 353 18% 18 18% 

FCefel 1 11 79 33 32% 32%+ % 

F£rt 38* 11 418 7% 7% 7b- b 

FtEmec 1 8 2422 16% 16 18% - % 

FEx ptE£19e 381 20 19% 20 + % 

FEx pfF£88 101 25% 25 25% 

FExpfGLSB 48 20b 20 20 - % 

FlFdMic JO 8 494 16% 14% 15 + % 

FFFtM .60 9 5 20% 20% 20% 

FFdLen .10a 116 14% 14b I4%- % 

FtFnCp J45 8 133 17% 16% 17 


BHA ( 20 *76 M% 13% 13% 

SKA B ■ 20 WO 14 13% 13% 

BMA 130 16 54 32 31% 31% 

BMC Sit 33 645 20% 20% 20% 

Bfl Mac 30 191 M% Me 14% 

BTU M M 141 9% 0% 0% 

Bebage 24 164 15 14% Mb 

BokerJ JG IB 413u16% 16 16% 


M% 13% 

13% 13% 

31% 31%— % 
20% 20% - % 
Me 14% - % 

S »%- % 

Mb- % 


Balifd • 29 56 19 18% B + % 

Bottak .15 10 12 17% 16% 17% + % 

BnPop ■ .80 6 92 19% Mb 18% 

BcpHta *136 0 99 50% 40% 49%- % 

Bnnetec 


FtExee t 8 2422 16% 16 IB% - % 

FEx ptE£19e 381 20 19% 20 + % 

FEx pfF£88 101 25% 25 25% 

FExpfGLSB 48 20% 20 20 - % 

FlFdMic JO S 494 16% 14% 15 + % 

FFFtM GO 9 5 20% 20% 20% 

FFdLen.lOe 116 14% 14% I4%- % 

FtFnCp -64b 8 133 17% 16% 17 

FlFnMg .10b 17 3215 32% 31% 31% 

FiFIBfc Jl 10 93 32% 32 32 - % 

FtHaw 130 11 13 39 38% 38% - % 

FuuCp .44 400 6% 8% 8% 

FMWB s 12 70 18% 17% 17% - % 

FtMlss 31 2S2 8 8% 9 

FPeoFn U 42 37% 37% 37% 

FSacC TJO 10 275 30 29% 29% - % 


FSacC TJO 10 275 30 

FTenn 1.40 8 247 28 

FIWFn 32 8 73 7, 

FlWrtaa 40 BOT 16 15% 15%+ % 

Ficerv 19 I64u22% 21% 22%+ % 

FtahSd 19 288 19% M 19% + % 

FlalUln 11 403 12 11% 11%+ % 

FtaNBF J2 713 24% 24% 24%+ % 
Flaw Ini 17 146 3% 3% 3% 

FkHCbe JO 9 102 13% 13% 13%+ % 

FdUoA .10 28 1404 10% 10% Mb 

FdLioB .10 31 549 11% 11% 11%+ % 

ForAm 1.03a 15 6 35% 35% 39% 
FotaelO I 25 12% 12% 12% 
FOradl 29 2 10% 10% U>% 

FcrtnF 30 95 82 W IS M 

Foster 7 35 5 5 5 

FnfiFn 1 12 10Bu27% 26% 26% 


a 247 28% 27% 28%+ % 

8 73 7% 7% 7% — % 

O BOT 16 15% 15%+ % 
0 164u22% 21% 22%+ % 

9 288 19% M 19% + % 


Banctec 11 505 13% 12% 13%+ % 
BJcSou .48 8 303 12% 12% 12% - % 

BKWorc 1 T1 230 17 16% 1B%- % 

Bata JB 12 121 22% 22 22 

Barrie 200 Mb 10% 10%+ % 

BselF 1 18 99 38% 35% 35% - % 


SayVw ,1£# 
BayBka UO 


7 160 21% 2t « - V 

8 264 48% 44% 44% - % 


BaamfCJS* 18 2T9 18% 19% 19%- % 
Beebes JOe 164 12% 12 12%- % 

; Bedim S.G3* 17 5678 20% 20% 20% + % 

BenlSv 3 30 4% 4% 4%- % 

Berkley .40 7 534 31% 31% 31%+ % 

BetzLO 1.68 17 605u54% 64 54 - % 

Big B .IS 11 189 11% 11 11% 

BiMedc 15 239 15 14% 14%- % 

Bmgefl I486 14 13% 13% - % 

Biota) 1 34 2778 u24 22% 23b + % 

BKkO J4D 13 4 34% 34% 34% 


Beebes JOe 
Bedim aSSe 
Ben|Sv 


BKkO J4B 13 4 34% 34% 


Boean 2 17 491 36% 
BOBEvn J6 15 80 16% 




Boftwn*, JOb . 216 17% 18% 16% - % 

BoeriP*. .W 5S 8V Hi% 9%. 
BottBC- JO . 7 41 10% 16% 15% 

BstaFB J2 « 246 13% 14% M%- % 

BnuSyW J5 IT SO 26 20% 26 + % 

Bread 27 290 20% 20% 20 b- % 

Bruno* .12 19 4i2 12 11% 11%- % 

Buffet 30 20 22% 21% 22 U 


GetiCer .11 29 17 16% 18% 
Oahstln 884 23% 2Z% 


Buffet X 20 Z2% 21% Z% 

BuUtfT 4 16% 10% JB'z 

BumpS 25 153 21% 21 21%+ % 

ButTflr 11 78 13% M% 13%- % 

BUftrtH UO 11 97 40% 38% 39% 

- C-C - 

CCOflt 12 60 Mb 13 Mb 

CEMe 23 101 11% lib H%+ b 

CMS En 8 10864 VJ8 3 15-18 4 1-16+ 1-18 

CTEC 02 22 31 60b GB% 60%+ % 

CUC UM 2T83 17% 17% 17% 

CVN 22 759 14% Mb 13%+ % 

CdbyS 121a 16 526 58% 57% 57% -1% 

Cadence 25 2117 15% 17% 17% - % 

data* 721 7% 7% 7% - % 

CHgone JO 21 334 33% 33 53 -1 

C*JSk> 194 5% 5% 5% — % 

CalMic 13 06 7% 7% 7% 

Cambre U I li 16 16 

CemBS 2029 11% 10% 11% + % 

Camp b 40 300 14% 14% 14% -I* 

Canonl Jle 41 3 83% 82% 82% - % 

Cananle , 22 229 21% 30% 21 - % 

CapAac 0 *3 7% 7% 7%— % 

CapBcp 205 8% 8 8 - % 

CrtfntD J8b 9 224 21 a% 21 

CeriCm 1.46a 19 340 27% 27 27b- % 

Carhigm 63 30 b 29 29% - % 

Caucda sJOe 11 150 21b 20% 21 + b 

Caseys 14 60 11% 11% 11%+ % 


11 150 21b 

14 60 11% 

G 103 6b 
22 7% 

957 38% 
124 21 44% 
13 534 11% 
33 270 20 
87 165 17 


150 21b 20% 21 + b 

60 11% 11% 11%+ % 

103 6b fi 5b 

22 7% 7b 7%- % 

957 38 % 35% 35% - % 

21 44% 44% 44%- % 


44% 44% — % 
II 11%+ % 
19% 19V - % 
16% 18%— b 


6 

22 

Mb 

M 

15. - % 

16 

211 

Mb 

14% 

M% + b 

9 

£7 

30% 

29% 

29% 

1U 

3/ 

23 

21% 

21% — % 

16 3 

1582 

24b 

24 

14% 

24 - b 
Mlt- % 

5 

224 

1>% 

11b 

n%- % 

23 3057 

17% 

17 

17 b- % 

6 

4 

»% 

13% 

13% 

47 

118 

332 

5+4 

8% 

4 

7b 

8% 

9 + % 
3%- b 
Tb 

22 

152 

42 

41b 

4i.b- b 

12 1B8S 
373 
383 

a 

s 

23% 

20 

4% 

23% - % 
20%+ % 
fi 

21 

255 

«% 

12% 

13 - % 

15 

*7 

16 

15b 

15% 

8 

70 

09 

00b 

08%— % 

25 

9 

782 

207 

"A 

37 

4 

37 -1 
8%— % 

23 

334 

43b 

43 - % 

19 

SO 

f&b 

34% 

35 + b 

11 

61 

24% 

24% 

24% + % 

13 

275 

33 

32% 

32% - % 

23 

312 

10b 

18% 

10b + % 


Cetgona 
CenCm e 
CenfatQO .04 
Centrta JO 
Came* 
Cetaer 
CnBtt J7 
CrrCOp 
CFbffik 1J4 


CtnOne J8 

CtuPr 

Qwnw* 

ChaySfl 

Cmw 

CwpsTc 

Chiron 
Oritjnr t 
ChrDwt .24 
Cimoa e 
CJtWfVi £10 


CleanH 23 312 19b 18b Mb + % 

Cloth 969 9 b 8% 0b- % 

COflMF « 13b 13b 13% 

Cot*LD 15 3» 26 24b Mb- % 

CocsBrl J8 295 30 . 26% 2B%+ % 

CedaAl 18 7 12% 12% 12%+ b 

Cogmt 10 6% 0% 6%+ % 

Cohemt 88 1150 14% Mb Mb- % 

Coragon IT Z36 17b M% 18% - h 

CoiBcp JO 7 B7 8% B% BV- b 

ColUAo 1.12 TO 3 3fi% 38% 38%- b 

CrrioNt .Me 19 35* 17% 17% 17%- % 

Colores 166 B% 6% 6%- % 

CdFM 10 17 17% 17% 17% 

Co mot .12 14M 23% 23 23b- % 

Cmo ep .12 942 ZZ% 22% 22%- % 

CameriC 220 8 130 51% 51% 51% 

CmBal) 130 9 6 48 45% 40 + % 

CmCtr 1.40 22 39 63% 63% 63% 

CafTak JO IS 242 23% 23% 23%- % 

Cmprri. 186 1820 7% 6% 6%- % 

Cmpch 17 157 » 8% 9%- b 

Comahr 21 ZB 32 31% 32 

Cncplla 25 928 12% 12% 12%- b 

Conc&n 461 8b 6 Ob 

Conngtu 41 22% 22% 22% - % 

ComFr 101M5 12 11% 11% 

CnCap JSa 52 4% 4% 4% 

CCxpS Ml 3% 3% 3b- % 

OonPap UO 11 387 38% 37% 37% - b 

CnsriBo U4 9 3 32 32 32 

ConttCI 925 187 47 4fib 40%- % 

Cirusd 19 91 Ob B% 9 - b 

Convex 38 505 13% 13% 13%+ b 

CooprO I 70 8 7% 7\~ b 

Geore 8 JSO 18 424 18% 1B% 18% - b 

Copytte 37i 10% n 10 - % 

Conus 261 17% 10b 18b- % 

Cerest 1.88 10 5T3 48% 46% 46% 

GOIPOS 28 55-16 sb 55-T8 

CorpSU 20 118 14% 14b 14b 

CcrctSp 2»2S8 10% 10 10 b 

Costco 357438 23% 29% 23%+ % 


96 17% 

67 0% as, 

3 36% 381j 


S- 5 


FfamSv JO 3 0 9 9 - % 

FrkCpt 8 145 11 10% 10% - b 

FinfcEl 44 ID 32 3f% 3f% 31%+ % 

FmkFWJO* 129 Tl% 11% 11%+ b 

Fromm JO 9 553 15% 15 15%+ % 

FuUtffl M 14 01 27% 27% ZTb- % 

- G-Q - 

GV Mad 262 13 12% 13 + % 

Galileo 110 60 0% 0b 0b- b 

GomaB 43 3% 3% 3% 

Game* IS SB 21% 21 2t 
GalwB J4 0 78 13% 12% 12%-% 

Otiaada JO ITT 53 32 31 31 -J% 

GenCer M 29 17 16b 18% 16b 

Hannan 964 23% 22% 22% -1% 

G*my« 11 77 0% 9% 9%- b 

Genua 20 984 13% 12% 13 - V 

Genzym 1ST o* mb •»%»+% 

Gareghl 33 215 12% 13% 12V+ b 

CkmSv 6 91 12 11% 11% 

CatwnQ 34 11 2287 24% 23% 23% - % 

tHWAs JO 16 437u2Bb 24 25% +1 

Gocamk T2 258 M% M% M%+ % 

GouIdP J8 20 2504 24% 24% 24% - % 

GredBO 17 699 15% 14% 15%+ % 

QrphSc 1634 10b 10 10 - % 

QACm 4J2* 166 11% 11% 11% 

GCvyB 1 11 19 16% 16b IBb- b 

GMYSv .48 7 704 11% 11% 11% - % 

Growl Mo a 171 27% 39b 28b -1% 
QmRH> 12 45 6% Bb 6% 

GmwPli 1923 3% 5% 5% + % 

Grunin 14 2297 5% 7% 8% 

Grdwtr 24 1488 28 25% 2S% 

Gtacb 27 35B 11% 11% 11%- % 

_• h — H ~ 

HBO JO 13x189 11% M% 10% — b 
HMSS M 47 28 27% 23 + % 

HamOB .10 40 9 26% 23% 28% 

Kanvtn M 5 118 28% 28b 28b + % 

HrdgAa 25 106 22b 21% 22% 

HarpGp .19 11 fO 17 16% 17 + % 

HrttdSl UO 11 389 41% 41% 41% 

HnflCo 19 31 10% 10b 10% 

Hlthca IS 79 10% 18b 18b 

Hltttnn 23 1005 13% 13% 13% - % 

HeanFd JO 9 108 15% 15% 15% - % 

HcngA .16 M 2014 18% 17% 17% - % 

Haakin 11 SO 32% 32 32 - % 

ffetenT 9 1337 21% 20% 21 -% 

Hen tv A 830 68b 68 68 

HrtgBc JO B 86 12% 12% 12% 

Hbar 1JB 101279 25% 25% 25b - % 
HKkam 3« 90 15% 15b 15% - b 

HigMSu 14 3M3 5% d 5% 5%+ % 

Hhox 15 E5u13% 13% 13% + % 

Hogan 135 369 6 V 6% 0%-b 

HmCty JG 9 74 23% 23 23 - b 

Km Ben UO 6 21 33% 33b 33% + % 

HmetM 14 3707 7% 6% 6 9-16- % 

HmeSav t JO B 447 18% 18 18b + b 

HORL 11 167 13% 13% 13%+ % 

HmO pf 612 67 17% 17% 17% - % 

Kontnd JB 13 574 28% 28 28% + b 

Horslnd .tea 7 256 11% 11% 11%- % 

HoepSt 31 453 nb 10% 10% - V 

HBNJ JO 8 490 19% 19 11% 

HumJB J4 14 130 19% 19% 19%- % 

HuntB s .74 9 Ml U?1b 20% 20% 

Hurco 12 201 17 18% 16b- % 

HutdiT 34 9b 5b 0% 

- 1-1 - 

DB Cm 150 45 7% 7% 7% 

IFR JO 13 283 14% 14% 14% 

MB nn 1 J6 8 MO 20% 29b 29% - % 

Irngfim 133 i0% 10 10% + % 

Imunax 376 13% 13% T3%- b 

ImprBc JS 12 20 20 SO 20 - b 

ImpM* JO 7 65 26b 27b 27%-% 

I m. eg 3S2 2% 2% Z%+ b 

Inocmp 12 49 9% 8% B%- b 

InOBcp 1.16 196 23% 23 23b+ b 

indxTc M 524 9% 5% 9b 

IndRes 216 6% B i-ifi 6 1-10- MB 

Match 248 3% o 8%+ b 

Irfroa 364 469 10% 10% 10% - % 

HoRee 933 10% 10% 10% + % 

InglMU J2 13 142 10 9% 9%- % 

Inraac .10 12 1071 6% 6 6% 

Inepch 47 128 10% 10% 10% 

I rath 16 164 8% 0% 8% — % 

ICP a 29 2283 13-16 2% 2% - b 

MMOan .12 555 5% 5% 5% + % 

integFa 1.M 8 333 24% 2«% 24% - % 

IntgOv 18 671 11% 11% 11%- % 

Intel 13 7564 3Zb 31% 31% - % 

Intel wt 351 14% 14 14 — % 


11 167 13% 13% 13%+ % 

67 17% 17% 17% - % 

13 574 28% 23 28% + b 

7 256 11% 11% 11% - % 

31 453 Tib 10% 10% - % 


186 1820 7% 6% 6% - % 

17 f37 H) 8% 9% — % 

21 26 32 31% 32 

25 928 12% 12% 12% - b 
481 6b 6 8 b 

41 22% 22% 22% — % 
101M5 12 11% 11% 

SZ 4% 4b 4% 

Ml 3% 3% 3b- % 

11 VP 38% 37% 37%— b 


IntgOv 16 671 

Intel 13 7564 

Intel wt 351 

ted wflC 582 

inMIl 40 ZS2 

taw leal 17 9* 

IntnlEI 17 654 

IntricUl JO 15 249 
tagph 11 6013 

mated 114 919 

inanee 23 88 


582 11% 11% 11%- b 
40 252 4% 4% 4% 

ir g* tg% 10% n% 

17 654 22% 21 21% -1 

IS 249 Mb U% 18% 

II 6013 18% 17% IB + % 
114 019 fib 8 8 - b 

23 88 27b 26% 28% - % 


IntmaiC JO 15 19 12b Mb 12b 


9 3 

32 

32 32 

925 107 

47 

40b 40b 

19 91 

Ob 

8% 9 

38 90S 

13% 

18% 13% 

70 

8 

7% 7% 

U 424 

18% 

18% 1S% 

371 

10V 


201 

17b 

18b Mb 


InMobfl 
taevn 

tatvea 31 7lDu1S 18V 16%+ % 

Utyer M 38 a 12% 13 - b 

mvfrn 125 0b 8b 9%+ % 

Iomega 6 136 2% 2% 29-fB-l-lB 

bomdx 22 40S 11b 10% Hb- b 

ttaYokd JQr 3103% 103% 103% -2 

- J-J - 

JSJSn 20 10471128% 27 28% + 1% 

JSRsl S3 370 6% 6% 6% + % 

JLG .16 S 19 10 16% 18% 

JtCMn J4 M 15 20% 25% 36% + % 

Jaguar 32 i* 183*63-32 5 5 1-32-f-iG 

JeifrGp JO 7 W lib Mb 12b- b 

JatSmf a .80 8 389 30% 29% »%- % 

Jet «a .IS T3 1782 17% 17% 17% - % 

JttyLnb 2217 4% d <% 4% - V 

JWA 14 23 26% 25% 2S% 

JornriA 60i 18% 17% 18 

Juno JO 14 308 17% 17% 17V 

- K-K - 

KLA 19 CD 13 11% 11% - % 

Keman J4 9 1082 13% 13% 13% - % 

Karcirar .16 IS 219 29% 29 20% +■ % 

Kaaier Me 21 197 9% 9% 9%- , 

Kardon JO 11 09 20 38% Sb- % 

KlySvA J4 18 208 «3_ *2% 42% ♦ % 

KyCnll .40 7 99 M% 14% M% — % , 

KeyCaUUP 11 T3 13% Mb 12b- % 

KeyTrn 327 6% 6% 8% 

KevFne JB 12 ISO 21% 20% 31% - b | 

ttrahai fO 17 157 17V 17b 17%+ b ! 


772 10b 9% 9% — b 

17 12 37% 37% 37% 

IGame 221070 28% 77% 27% - % 

InBLM .06 34 1011 28% 25% 25% - % 

780 9% 8% 9% — b 

19 1*8 U% 14% 14% 


28 55-10 8b 55-15 
20 118 14% 14% 14% 


Carets* 2»ZS8 10% 10 10% 

Costco as 7430 23% 29V 23%+ % 

CrtkSl a -07 23 554 26 29% 15% 

CrwICO .72 16 88 28% 27% 28%+ % 

Create/ 120 8 2« 28b 27% 28 - b 

GmtFdl I 8 343 14% »% 14%+ % 

Cronos 74 12% J1% 12% — % 

OrsTr 212 13V 13% 13% - % 

Cwnfflt 10 IB M% 19% 19%+ b 

CnOnfr 51 27 1B% U% 15«- % 

— D-D - 

DAN Fn .60 3 33 13 12% 12% - % 

DBA 7 317 10 d 6 9-1 

OF Sou M4 U 17% 10% 10%+ % 

DH Ten 11 78 0% g% 0%-b 

DS Bnc 72 17 198 23 22% 23 + % 


DS BM -72 17 196 23 22% 23 + % 

DSC 41 1838 13% T2S 12%- % 

OawySy 1862 4 3% 9% - b 

DaiEem 344 8% Bb 8b - b 

rurtCn a 0 3 01 01 *1 —1 


9 393 1f% 10% 10% - b 
S3 7S2 2% 20-10 2% - +10 

2 23b 23% 23b- b , 
67 055 14% 14% 14% I 


Stock Dhr. TOO* Mah Lew LrtCfmg 

KlreEn 16 V07 7 6% 6% 

Kinder .08 14 1380 8% 7% 7% - b 

KndrLr 5 474 4 % 4% 4% + % 

KHWHC 1* 75* 8% Bb 8b* b 

Klrachn 32 87 22 21% 21% - b 

Komsg 180 8% 8% 9 - b 

Kruger JZ 36 4 10% 10% 10% 

KuKka 0 404 8 8% 0% + b 

- L-L - 

LPL 10 I 16% 16% 16% 

LSJU JB* W 13? Mb 16% 19b 

LSI La M 1704 11% 11% 11% - % 

LTX 7350 4% 3% « - b 

LaFlW 28 148 9b 87, 9b 

Lacks a JO S 45 Mb 17% 18% + b 

LruMFr JBa 13 157 10% 16% Mb 

Laurr b J4 si 1053 13% 13 13% - % 

LsmRs 13 Z43 9% 9b 9b 

Uncslr J2 12 81 uZOV 20b 20 l f* b 
Lance .72 If 68 20% 20% 20%+ % 

LdmkQpn 11 650 15% 15 16% + % 

LasarPr 15 S3Z 8b 7% 7% - % 

lawan J2 Tfi 388 23% 52% ZZ%+ % 

Logent 27 672 »% 25% IS - % 

LUN8 JI 10 37 27% 27% 27b , 

LleTefl 18 60 16b 16 16b + % 

LMyA JB 12 284 15% 15% Mb- b 

LinStaJ S7 2955 H% 94% 06 - % 

LncBc a 1 13 SB 14% 14% 14% - V 

LlncFn 1 9 7 25 34% 26 + % 

Linen 1JS 19 TO 55% 54% 54% - % 

Lindsay |0 505 26% 35% 26 - % 

Linear! 20 220 9% 9 9%+ b 

Ltpojm 1330 1b l>2 i%- b 

LtaBox JO 16 6 6*% 54% 54% -1% 

UveEnl 9 373 31 30 30 -1 

LizCiab JO T7 2BM Z3b 22% 23%+ b 
Log IcD M 811 6 7% 0 + % 

LoneStr 50* 7% »b 7% - % 

LlCFn 5 18% 18% 18%+ % 

Lotus 255974 25% 25b 25% - % 

Lyplto 1893 20b 19% 20b 

- M-M - 

MCI 24 23475 u30% 38% 39% + l% 

MDT Cp 15 781 12% 12 13% + % 

MSCar 14 55 Mb 18 18 - % 

MTS J8 9 65 Z1% 21 21%+ % 

MacfcTr 17 2542 12% 11b 11% - % 

MB 0 .80 «7 15b 15 15 - b 

MadQE £48 12 120 37 38% 36% - b 

UagmP 36 87 16% 16% 16%+ % 

Magnal JS 6 06 11b 11 n%+ b 

MalRl «1 12% 12% 12 %- % 

Mallard 8 38 7% 7% 7% 

MgtSd 596 10% M% 10%-b 

Manltw JO S3 24 13 22% 22% 

MlisMI 1J4 0 152 50% 50 SO -1 

MartFn J8 12 18% 18 18%+ % 

Market 0 34 21% 21% 31% 

MrthSu JB ID 9 77% 18>, 17% + % 

Mareni 1JS 0 370 U33% 32% 33% +7 

Mart. T2 1ZS 10% Mb U%- b 

Masco! 12 BT7 9% 9% »%+ b 

Maxim 20 408 0% 8% 6b 

Maxtor 412154 11 10% 10% - V 

MayfSu 10 230 23% 23% 23% 

McCaw 1635 43 42% 42% - % 

UcCt 1 J4 0 52 32% 32% 32% + % 

MadcC a .04 28 712 15% 15% 15% 

Madgn a 10 724 5 4% 5 + b 

MedCra 25 710 17 16% 1B% 

MadStip ,10a 23 3 28% 28% 2B% + % 

Medstn 13 153 22 21% 21%+ % 

Meiami .06a 11 00 14 13% 13% - b 

Memor .18 22 IBS 11% 11% 11% 

MeattGJOa 10 1834 40% 39b »% -1 

MarcBe 1J0 10 326 ZTb 28% 27 + b 

MorcBk UO 11 38 42% 42 42 - % 

MrchNI 1 0 218 28b 28% 20 - b 

MercGn JO 8 806 14% 14% 74%+ % 

MrdnSe 1.10 W 786 22% 22% 22V- % 

Msritr 1811 3% 3 3%+ b 

UeryGo I 16 81 u18% 16b Mb - % 

Me lea* 23 332 21% 21 21 

MetAlrf 37 261 6% 6% 6%- b 

MetrFd 88 12% Ub 12%+ b 

MeyerF 14 253 20 % 20% 20% - Ig 

MKhlF 1 JO tfi 1400 10% 19% 19% + V 

MlehNt 2 848747 46% 47 + b 

Me ram 12 260 7% 7% 7% 

MKBfl a .10 19 S»u1S Mb 14% 

McrTe 6 8299 25% 24% 25b + b 


Stock Dhr. 100a Mgh La 

RocyCr 27 1313 2b 2 1-32 

RealBc .48 14 5G 10% 10% 

RelTch 31 142 10b 0% 

Replan 03 7b 7b 

HeulHd Jle 22 4873 39b 38b 
Re ion 9 382 7% 7% 

HichEI .18 14 1 18% 16% 

RigeNI 125 9 C5 24% 24% 

Roaasv 1.10 15 288 30% 30% 

RteHW IG 1 03 18% 18 

RochC8 J4 12 057 17% 17% 

Hdjcp At li S3 16% 15% 
FtavUFn JO 5 25 13% M% 
HoeeS .10a li 78 Bb 7% 
RosaStr 16 756 M 77% 

Rouse JS 123 30 20b 27% 

RyanF 10 2435 7% 7‘« 

- S-S - 

SCI 9ya » W» 11V 11% 
SO .10 lfi 7 16% 16% 
SFFod TO 128 15% 15 

SHL Sy II 9 9 

Slip AB1.B9* 15 35 65 8*b 

Safecrd .10 8 3223 6% 8 

Saieeo 1 JO 7 2201 29 28% 

Sag Hnr 15 15 19% 19% 

SefloSh 36 65 9% 9% 

Stives 25 716 17% 16% 

SUude 5 ZZ 1572 36% 35% 

StPaulB 40 8 500 14-g 14% 

StPaia £20 7 784 50 % 50% 

SalCpr JS 8 183 8% 8% 

Sanlrd g .16 21 275u37>z 35% 
Savn f a J4 16 60 31 30% 

ScanOp 8 3% 3b 

Scherer JO 39 292 30 20% 

Senim » JO 14 4S5u31% 30 
Scimed 29 429 38 b 38% 
Scries 9 965 u12% 11% 

Scrippa JS 24 353 33% 23% 

Seagate 4576 73% 13b 


Seagate 4576 73% 13b 

Seairgt J2 15 Mf 25% 25b 

SEEO 10 920 6% 5% 

Seibel JO 10 300 12 11 

Seurira 1.40 5 128 34% 23% 

Sensor JJ5 2701 11% 12b 

Sanuenl 33 1107 26% 26 

SnrMed J4 21 196 Mb 17% 


Snorwd 30 45 22% 22b 

&iwscn 65 9 8% 

SieraOn M 23 14% 14b 

SlgmAI 36 21 120 50% 50 

SigmO 8 13 1230 20b 10% 

SMcnOr 32 1603 20 19% 

SihcnVl t 20 ITS 9% 8% 

SucOm 30 688 25% 35b 

S Unpin a JS ID 67 13% 13 


e Loot Chug 

2% + l-TG 
18% - b 
9% — b 
7% 

38V- b 
7V+ b 
16% 

24% - b 
30b 

Mb- b 

17% - % 

Mb + b 

t - i 

17% - % 
29b + b 
7b- b 

11% 

Mb 

ISb+ b 

0 

•*-\ 
28%+ % 
19% 

Ob- % 
17b- b 
35% 

14% 

50b 

ab 

37 +1% 
job- b 
3b 
30 

3ib + l% 
30b- 4 
11%+ b 
23%+ b 
13% - 4 
25% + b 

*£+ s 

24% + b 

12% - b 
26b . 

17% - b 
22b + b 
9 + b 

14%+ % 
50b+ b 
19b ♦ % 

«%- b 
»%- b 
25b- b 


Sister 17 121 21% 21% 

SrnltiF s 10 689 16b 15% 

Society 1.60 9*133 39 % 39 

SWtySvJOD 7 417 21% 21% 


U 1128 

10 b 

H)% 

Mb- 

12 017 

9% 

S% 

9% + 

20 406 

8% 

ab 

fib 

41 2154 

11 

10% 

10% - 

19 230 

23% 

23% 

23% 

1 635 

« 

42% 

42% - 

8 52 

32% 

Mb 

32% + 


Sofosl 10 61 7% 7% 

SrtwPo 14 815 27b »% 

Sollwrt 25 231 8 b 8% 

SortS v 164 3% 3% 

SomBW JS 29S 12 11% 

ScnocPd J4 15 469 34% 33% 

SoundA 12 274 11 10% 

SCarNX .72 9 47 23 22% 

SlhnM 36 12 28 21% 21% 

Sound Mb 9 210 u24 33% 

Sovficp .10 G 1 15 IS 
SpriMt JSa 13 147 5% 5b 

Specs M 294 9% 9% 

Spwg»i JO* 11 1467 12b 11% 
Stale Id 8 2873 4% 4 

SldMic 174 5% 5b 

Sid Reg .52 M 106 18b Mb 
SiarScs JS 11 114 21% 20% 
SirptSv t 24 32 19% 19b 

SiMalna 12 191 D19 17% 

SlaSIBo 36 1? 595 32% 32% 
SwSca JO 10 58 20% 20% 
SteefTc .03 12 387 13% 13 

SlwSlv 8.151 13 585 40% 39% 

Sririnf .80 148 24 IBb 19b 

Stukely .lfia 9 1251 13% 13% 
Skill JSa 9 712 34 23% 

Strains 20 1556 31% 30% 

StrwDa 7.10b 11 96u40b 39% 

SrrucDy 23 971 23 % 22% 

Stryker 28 90* 29% 29 

SruanH .06a 14 212 11% 11% 

StudLvt JO 166 146 90 89% 

Subaru 1446 7% 7% 


10 01 7% 7% 


Z‘2 3Z%+ >■ 
S4 15b , 

4% 5 + % 


SovGcp .10 G 1 
SpriMt J5* 13 K7 

Specs M 294 


6 8299 25% 24% 25b + 
1082 6% 6 6% - 
10 722 18% 17% 17% - 

21 5946 69 57% 57% -1 


27% — % 


MkSCp 1J4 7 2080 41% 41% 41%+ % 1 SobBcp JS 11 1 20b 20% 


52 15b 14% 15% + % 


JO 

14 

105 

43% 

43b 

43b- 

- b 

.00 

12 

42 

24% 

24 

24% i 

1- b 

32 

10 

399 

20b 

20 

20 - 

- % 



8 HI 

42b 

41 

41%-lb 

.76 

13 

1 

SI 

51 

51 - 

-1 

30354 

2 1 

U-W 

1% - 1-16 


37 1580 

27 b 

26% 

27% f 

1 % 

JO 

11 

0 

19% 

19b 

IBb- % 


156 

233 

20% 

20 

20b- % 

JO 

14 

073 

32% 

32 

32 - % 


307 

0% 

6% 

Bb- b 

JO 

16 

293 

28b 

25^ 

£5%- % 

JO 

M 

171 

20% 

27% 

Z7%- % 


U 

101 

4% 

4% 

Jb. 



Mtttam 1* 101 4% 4% 4% 

Mount JB 14 4901122% 21% 21%+ % 

Multbk J4 8 270 23% 23% 23% 

Multm h 39 26 95% 95% 95%+ % 

NACRE ~14 23SU39 38% 30% - % 

NEC .lfia 60 55 07% 67% 07% + % 

NESS JO 11 229 II 10% 11 + % 

NWRt UO 12 4GB 34% 34% 3*b- % 

Kapco 8 15 9 0% 0% + % 

NasnF J8 14 300 22b 22 22 - b 

NtComSk 1.40 9 22 37% 37 37 - % 

NtCpte JB 14 99 13% 12% 12% - % 

Ntteta J4 20 388 32% 31% 31% - % 

NOPac 10 214 13 12% 13 

NtrSun a.12 13 934 9% 0b 0%- % 

NEECO 8 15 11% 11% 1 1%- % 

Naikrar 10 *28 W% nab Mb- b 
Naonc 14 8 0% 5% 

Nwv&j 21 201 24b 2« b 24b- b 

NtekGn 20 129 13% 13% 13%- % 

NhrtSy 24 2743 8% d 8 8%- b 

Nauirga 25 GOB 23% 22% 23 

NECrit 3f 63 31% 31 31%+ % 


NtrSun a.12 13 934 9% 0b 0%- % 
NEECO 8 15 11% 11% 1 1%- % 

Naikrar 10 *28 W% nab Mb- b 

Naonc 14 8 0% 5% 

Nwv&j 21 201 24% 2« b 24%- b 

NtekGn 20 129 13% 13% 13%- % 

NhrtSy 24 2743 8% d 8 8%- % 

Nauirga 25 GOB 23% 22% 23 

NECrit 3f 63 31% 31 31%+ % 

NE Bus .73 15 68 19 18% 18% - % 

NHmB .48 77 0 % 0% 0% 

NJ SO JO 5 28 22% 21% £7%-% 
NYBep 0 288 10% 8% B%- % 

NYMIr JO 0 707 17% 10% 16% - % 

M4IIBC 1 li 74 10% 9% 10%+ b 

NwldSk JO 10 31 22 21% 22 + b 

Newpt .12 13 213 11% 11% 11% 

Nwpfn 4251 0 9-18 5% 8% +9-16 

Nlctritoi 0 1675 14% 14% 14% 

Nika B JO 0 1882 30% 38 38% - % 


NwpPn 42516 9-18 5% 8% +9-16 

Nldlftal 01S75 14% 14% 14% 

Nika B JO 9 1882 38% 38 38% - % 

Nonton J4 14 23 46% 45% *5% 

Nordst JB 22 922 34 % 33% 33%- % 

MdFkBc JO to 223uZ1% 20% 21%+ % 

NEiartf 29 120 10% 9% 10 

NWalTI JB 15 49 39% 38 38% -1 

NMScp 1.40 18 80 08% 68% 69% + % 

NorTref 1J4 0 358 56% 58 58 - % 

NoSdeSv t 14 300 18% 18% 10% - % 

NwftQ UO 12 133 23% 23% 23% - % 

NoraFn JO 11 129 12% 12% 12% 

NovaPh 1010 3-| 9% 5% - % 

NovmK T2 29 8% 0% B%— % 

Novell 29 1972 36% 36 38%- % ! 

Ngvalus 19 5M 16 15% 15% 

Noaell JO IT 780 23 22% 22%- % 

Nuwn 010 13 12% 13 + % . 

Noting a 24 3267 15 14% M%- % 

NllMed 176 8% 0% «% ! 

NY COR 214 3 9-18 37-16 3% -1-16 

_ o-O - 

10 33 9% 9% 9%+ % 

34 94 18% 17% 17% 

Oceaner 209 4% 4% 4%- % 

Octal 37 1074 27% 28% 20%- % 

OfcOple 71 X227B uZ9% 23 34% 

OfteLog 10 2006 6% 6% 6 + % 

OflBOo J2 23 2079 53% 93% 53%- % 

OWoCa £08 G 439 43% 43% 43% + % 

OUKnt 32 9 Q1 25% 2S% 25% + % 

Oldflep J4B 12 117 24% 24 24 

OWSpag IS 104 15% 14% 14% — % 

OidStn 1J6 6 63 23% 32% 23% 

Ontmcm 30 14 547 22% 31% 21% - % 

OneBc JO 100 6% 5% S + % 

OnaPrc 25 39 15% 15 15b 

OndgSv JOB 7 02T 10% 10% 10% - % 

OpWcR 13 342 13% 13% 13% 

Orada 29 4018 297, 29 29% - % 

OrW 135 3 15-16 8% 3 15-18 

OregMt 172a 20 102 24 23% 23% 

OrtaCp 1018 2% 2 2 -1-10 

OsnBA sJ8a 19 786 32 31% 31% - % 

OfhhT B JO 8 13SS M 13% M + % 

Osmnc 18 34 H% 17% 18 - % 

OttfTPsnJH 11 172 22 21% 21%- % 

- P-O - 

PACE 20 1414 17% M% 16% - % 

PCS 18 12 15% 15% 15% 

Paea/a la ID 289 5i% 50% 5i - % 

PaeOtml J2r 183 13% 18% 13%+ V 

PicFu JO 121191 23% 23 23% 

Pactrae 2* *0* 11 ie% 11 + % 

PTetan L04 14 99 31% 21 21%+ % 

PacdCr 22 S7 27% 27 27% 

Pantera 101 1 8% 0% fi%+ % 

PlUax t 123 133 10% 9% B%- % 

Psych a .13 35 126 24% 23% 23% 

PanaEnUS 20 53 507, 56% 56% - % 

Pennlr 30 8 513 30b 29% 30 + % 

Pemcfl 24 2331 49.18 «% 4% -1-18 

Panwsf 12 37 23% 23b 23b- % 

PoopCT .72 808 6% 8% 6%+ b 


Sudory 214 6% 0 

Sununa 8£66 a 4b 4 

Sumgph 8 289 15b 14% 

Suncrp .64 9 3S0 20% 20% 

SuitatB .726 10 238 19% « 

SunGrd 14 JS2 15% 15% 

SunMc a 16 14013 uZ2% 21 
Smraai 1.12a 13 33 29% 29% 

SurgAl s 34 1279 21% 20% 
Sympbc 1235 2 1-16 2 

SynOpi 18 1057 20% 20% 

SySftw c 23 293 25% 25% 

Syronf JO 22 6 35% 35b 

SystCpt 64 5 4% 

- T-T - 

TBC 10 457 15% M<2 

TCA JO 43 16 38 37% 

TCF .40 7 174 13% 13 

TJlrrif JO n 32 33% 30% 

TPI En -STB 5% 5 

Tchad IX 607 14% 14% 

TchCnm 8 133 13% 13% 

Teewn 120a 11 117 148% 14/ 

Tejes 14 10 20% 30% 

Tertec 10 65 13% 13 

TelcmA 491 4398 3*% 34% 

Telemd 1 H42 144 34% 34 

Teknste 16 «40 6 S% 

Taiaba 13 107 1* 13% 

Tatum Jit 013*3 14 13% 

Tomaor LU 14xiC3833% 32% 
Teradte 35 «39 17% 17 

3Com 23 *470 27 25% 

lltnma 17 3563 27% 27% 

TokioF 64 41 72% 71% 

Topps a 32 IS 13* 20% 19% 

Traain s 6 377 10% 10 

TrnMut 19 231 20% 37% 

Trmrek J4 9 637 16b IS 

TriadSy 13 132 17% 17% 

T/hnas 2f 40b 39% 

Turned 22 7*6 14% n% 

Trwn .12 20 74 14% ?4 

Tsnep 130 369 29 28% 

ZOCnln .48 6 3745 10% 17% 

TycoTy 10 SE8 18 17% 

Tyson J4 13 2260 18% 15% 

- U-U - 

USUX 33 2 15-16 2 

16-1-M 

UitrBc 1.16 13 3 477, 47% 

Until 14 2T7 32 % 32 

U(1B Ilk 1.10 7 260 2S 24% 

UACm .04 38 93 35% 35b 

UBCd ,10a 30 4SS 18% U% 
LWJom UO 40 85 17% 17% 

UnFdBe iBI 11% 107, 

UGamg 19 SfTullV >1% 

UHltCf 332 9% B% 

Uidlnv JO 141 u17% 16% 

UnNMx JB* 14 00 15% 14% 

UBN*sp .79* 21 1CCS 13% U% 

UidSvre .72 13 401 16% 151. 

USBep 1 M 1780 31% 31% 

U8 ffllC JO 1481043 12% 11% 

USInic 2 6 6 

USTrM TSB 12 237 39 38% 

LtSWNV in 38% S8 

USulh .40 14 755 23% 23% 

UnTeiav 47 20 34% 34% 

UahrFr .16 18 87l Z7 26% 

UnvHtt 19 74 9% 9% 

- v-V - 

V Band 331 7% 7% 

VLSI 643 0% S% 

VSB Be .M 79 u 12% 12% 

VaiidLg IS 1602 5% 5 

Valve 1J4 10 32 24 23% 

ValFSL 77 0% 0 

VaMri 1.44 7 2927 26% 2S% 

Valmms.40 9 150 27 »% 

vgrdCi s 191 38 37% 

Varlfrn 11 S07 15% 15 

Varien Mb 14 91 *27% 25% 


varan* g 140 3% 3 7-16 

Vtorp 248 M, 14% 

Vipotlf 16 133 9% 9 

V.raiek S7 12% n% 

Vitelak 21 907 18 17% 

Volvo 1.43e 130 67% 63% 

- W-kV - 

WO 40 1J09 is 29 32% 21% 

WTD 9 334 61, 0% 

Wasn&i 1J2 14 476 19 17% 

WFSL IJ9 9 122 31% 30% 

WshFOr JO 9 16 10b 10 

WMSB .40 7 M5 W% 19% 

Wjnelnd 16 19 197 33% 32% 

WausP 300 T1 5 38 % 36% 

waver 35 135 2 33 % 33% 

Waxmn HO 11 BS 8% 8% 

Weilefc 23 1KZ 14% |C 

Wemar 08a 13 39 17% 17% 

WarOne 1JD 11 16Su35% 34% 

WstCap 298 10% 10% 


11b- % 

34 

10%+ % 
22%- b 
21b- b 

23%+ b 
15 - b 
6%— b 

B% 

12b+ % 

4 

5b- % 
Mb- b 

21b + b 
Mb + b 
ib% +1 
32%- b 
20b- b 
13 - % 
39b - 1 
IBb 

13b- b 

24 

30b- b 
39%+ % 
23b 

29b + b 
11b" % 
89b" h 
7<+ b 
20%+ b 
6 - b 
4b+ b 
14% - % 
20 % 

19b 

•Sb - b 
21 % 

29%+ % 
20%+ b 
2 1-10+ +18 
20 % 

=Sb- b 
35b 

5 

14% - % 
37% 

13 
30% 

S%+ % 

w%+ b 

13%+ % 
147 -I 

?:S 
a= t 
$r h 

14 + % 

?, -- ’4 
26 -1 
27b 

a- % 

si- 4 

!?%“ " 
38b- % 
14 - % 
M%+ b 
29 

10% + I 
18 

18b- b 


475- b 
32b 
25 
3Sb 

Mb- b 
17% 

'*>+ h 

H% + b 
9 

17% + 7, 
15 - % 
13b- b 
I5b-1 
31% + b 
"%- b 
6 - b 
38 b- % 
38%- % 
23^- J, 
345- % 
20 % - % 
9b- b 

7%- b 
0b- b 
1^-% 

23% 

0b+ b 
WV+ % 
25% - b 
38 + % 
Mb" b 
26b- b 
3b- V 
M% — b 
0b + b 

12b- % 
17% - % 
66% “2 b 

32b + % 
0%+ b 
18 + % 
30% 


Pemcn 
Fanerst 

PeopCT .72 ........ 

PeopHn J8 B 164ii21% 21% 21b+ % 

PBcwur 1 11 31 22% 22b 22% 

PeaWstJOa 9 « 27b 27% 27%+% 

P«rpF 7 1647 9 b 0% 9 + % 

Petra* 1 12 24 58 24% 24 24 - % 

PTmnei JO* IS « 22% 22% 22b- % 

Phnnk 31 30* 8% 0% «b- % 

PhnxMd 165 9 8% » 

RmsRa 7 183 10 9% 10 + % 

PlmxTc IS 216 19b 14% IS 

PieSav* 13 44*8 15% 15% 15%- % 

PteCate JS 13 123 15 14% IS 

PtanFS 7 136 12% 12% 12% - b 

PionGp .78 0 41 21% 20b 2i%+ % 

PkntHl 104 16 123 40% 40 40%- % 

PlonSt .14 8 13 9 6% 9 + % 

PteyMg 29 SZ2 80 29 % 29% - % 

PortBk JO 12 S3 lib 12% lib 

PoughSv JO 9 54 19% 19% 19%-% 

PYecCat .00 M 370 31% 30% 3T 

PreaU* .10 7 053 15 M% 14%- % 

PrwnCo JO 11 15 14% 14% t<%- %. 

PrtceCo UO* 22 2SS07 40% 4Sb 45b -1% 
PSS Pub 107 10b 10% 10% + % 

ProfTH 04 11 1 43% 43b 43b- b 

PrdaPi 112 4 3% 3%- % 

PiOpXTr J4 17 129 10% 10 10%+ % 

PrasQo 3 « S% 9% g% 

PralLte .70 IS 270 14% M 1*%+ % 

PrvBkah .40 1 11% 11% 11% 

PrvUB .68 9 3*0 23% 22% 23%+ % 

PgSfiEe J8 10 490 29 24% IS + % 

Puia pd .40 is 50 ab !« 28b 

Pur 08*0 .11 IB 9> 23% 23% 23% 

PyrmT 13 117 14% 14% 14% - % 

OVC .10a 21 97! 13% lib 13 + % 

Quart 238 7% 7% 7% - % 

□bakOi JO 11 1 21% 31% 21% 

QuFdOd 12 101 33% 35 35% - % 

Oununs 13 2*«Siil5% Mb 15 + % 

QuiksJV 21 IS* 10% 14% 14% 

- R-R - 

RPM -.02 17 4M 17% 17% 17%+ % 

RSFnl M 173 13% 13 13 - b 

RSI 29 126 13% 13% M%+ % 

RsinhT 23 213 IS 14% 14%- % 

Ravmd J 7 23 176 13 b 13% Ub 

Reaves SQOUft? 5b 5 5 - b 


WMicTc 7 5 7% 7% Jl; + t, 

WsmPD 15 1015 22 21b 21% - % 

WtSWCA 327 27% 26% 27 + b 

vmmrx 31 55 36 35% 36 

WmorC -.6 J9u21>2 20% 21 -% 

Wasteh 23 336 Mb 14% 14%+ % 

VVttwOn 1274 ipf, 10% 10%+ % 

waora JS 15 VTITO 20% 28% 20% 
WMlWt 313418 0% 0% g% 

wiwTTch 2* eoo 27 26 b 28%- % 

WhlckiD 23 144 12« 12% ,2% 

W.kyJ A 1.10 96 2 64% 64% 04% + % 

WiUamtlCS 7 472 45 44% 45 + b 

WihnTr 1J4 11 535 35% 34% 35%+ % 

WtserO J SO S 16 15% 15% - % 

Watafin J3 10 33 19 18% IB + % 

W«“& 10 6% Sb 6b- b 

wortng JS 1* 635 n T , 21% 2i%- % 

Wyman J3 S3 902 17% 16% 17 - % 


33 + b 
38% - % 
33b- % 
6% — % 
% 

17% 

35 + % 
10b- b 
20b 

z - * 

21 - b 
l*b + b 
10b + % 

’ll 

M%- % 

k£+ % 


WtarO M 50 25 16 15% 

WMahn J3 10 33 19 18b 

VioivEx 10 6% 6b 

WcTOig JS 14 635 IT 7 , 

Wyman J3 S3 902 17% 10% 

-X-Y-2- 

XLDae 19 1433 u22% 21 
XDMA 1150 u10 b 17% 

\icar 10 462 8 r% 

YeWvF .70 11 532 3% 28% 

ZlorUI 1.44 27 £5% 24% 

Zycad 223 4% 4 


17% — % 
7%- % 
28%+ % 
»b+ % 

4 - % 


1% 11% * 

i »'*+ b It’s attention to detail 


like providing die Faunas! Tima to btsraea 
dkma. lAn makes s peas hand. 

CsaiptliBenlaf> copies of the FT ore 
•ratable w gueta stayws at tta AnauaUsm 


FINANCM L TIMES 


AMSTERQVM 


S 


52 


WORLD STOCK MARKETS 


AMERICA 


Durable goods statistics 
send Dow sharply lower 


F INANCLAT TIMFS Wednesday May 24 19 89 

Brazil’s bouyant bolsa comes off the boil 


Wall Street 


AFTER 10 days of robust gains, 
US stocks fell sharply yester- 
day amid signs that the manu- 
facturing sector of the US econ- 
omy was still growing 
strongly, writes Karen Zagor in 
New York. 

At 2 pin the Dow Jones 
Industrial Average was down 
20.72 points at 2,481.31. Volume 
on the New York Stock 
Exchange was heavy and 
declining issues outpaced those 
advancing by eight to five. 

Markets were hurt by news 
that US durable goods orders 
rose 2.9 per cent in April from 
March, compared with fore- 
casts of a gain of only (X5 per 
cent. Stocks were hit harder 
than bonds. After an initial dip 
of % point, bond prices largely 
recovered. By early afternoon, 
the Treasury's bellwether 30- 
year long bond was 1021, off 
only A point on the day and 
yielding 8.60 per cent 

The durable goods orders 
were strong across all sectors. 
Excluding the erratic transpor- 
tation sector, durable goods 
orders rose 3.9 per cent against 
a decline of 2.6 per cent the 
month before. This was the 
largest gain since April 1987, 
when durable goods excluding 
transportation rose 4.8 per cent. 

Mr Robert Heller, governor 
of the Federal Reserve, said the 
Fed had kept a tight rein on 
monetary policy since last 


March and that an inflationary 
Surge Was unlikely. 

The dollar opened on a 
weaker note in New York after 
breaking through the Y140 and 
DM2 barriers the previous day 
and trading as high as Y143.10 
and DM2.0285 overnight in 
Tokyo. The US currency later 
shook off further central bank 
intervention to recoup some of 
its overnight losses. By early 
afternoon it was trading at 
Y142.17 and DM2.0015. 

General Motors dipped SI V4 
to S-ii'/i. The big US car manu- 
facturer negotiated a 2 per cent 
increase in steel prices, com- 
pared with 3 per cent last year, 
indicating a softening of the 
US steel and automotive mar- 
kets. 

Ford, which is still negotia- 
ting its steel purchase con- 
tracts, slipped $% to $48%. 
Chrysler was down $% at 
$24%. 

Among the large US steel 
companies, Bethlehem Steel 
lost $Vi to $23%, USX. formerly 
US Steel, was up $% at $34% 
and LTV was unchanged at 
$ 2 '/.. 

Warner Communications, 
which is due to merge with 
Time Inc if the SlSbn agree- 
ment is approved by stockhold- 
ers on June 23, added $1% to 
$52% after resolving a dispute 
with its biggest shareholder, 
Chris-Craft Industries. Warner 
was one of the five most active 
Issues on the New York Stock 
Exchange in morning trading. 


EUROPE 


Individual issues attract 
notice in mixed trading 


INTEREST focused on 
individual stocks in the leading 
bourses yesterday, and prices 
ended mixed to lower. Madrid, 
however, continued its run of 
year highs, writes Our Markets 
Staff. 

FRANKFURT had a moder- 
ately active day, with the focus 
on export stocks, which are 
benefiting from the high dollar, 
and on corporate news. The 
DAX index rose 6.70 fo 1,351.80 
while the midsession FAZ fell 
10.01 to 566.38. Turnover was 
DM3.89bn worth of shares. 

Car makers provided much 
of the interest. VW performed 
well, adding DM7 to DM35950. 
The previous day the company 
had held an meeting wuth ana- 
lysts, who had revised upwards 
their earnings forecasts. 

BMW was volatile, falling 
DM4 in early trade before an 
announcement of a one-for-20 
rights issue. It then recovered, 
to close unchanged at DM512. 
One analyst said the issue of 
non-voting, preference shares 
at DM225 each should be well 
received by the market. The 
deep discount was attractive, 
he explained, and the non-vot- 
ing status of the shares would 
enable the company to retain 
its voting control. 

Porsche rose a further DM15 
to DM757 after Monday’s DM16 
advance, as the soaring dollar 
boosted export prospects. 

The technology sector also 
benefited because the strength 
of the US currency made the 
German products look increas- 
ingly competitively priced com- 
pared with those of American 
rivals. Siemens gained DM550 
to DM523.50. 

Shipping company Bremer 
Vulkan gained DM6 to 
DM12750 and reached DM130 
after-hours. Its share price has 
more than doubled so far in 
1989. The company announced 
strong orders and predicted a 
return to profit by 1990. 

PARIS slipped on the final 


day of the bourse account as 
interest continued to focus on 
select stocks amid worries over 
the dollar's strength. 

The CAC 40 index eased 1.75 
to 1,677.19 and the OMF 50 
index gave up 0.73 to 480.18. 
The bourse lost 1 per cent over 
the course of the account, 
which began on April 21. 

Metaleurop had another 
busy day, rising FFr3 to FFr193 
with about 178.000 shares 
traded, buoyed by the firm 
price of zinc. Fives Lille, the 
heavy industrial issue, added 
FFr5 to FFr43250; one analyst 
said it was recovering from 
recent underperform ance as 
well as faring speculation of a 
possible merger, while the nar- 
row market in the stock exag- 
gerated its price movements. 

Ingenico dropped FFr1350 to 
FFr23350 on news of a sharp 
fall in its first quarter sales. 

MADRID closed slightly 
higher, pushing the general 
index to another year peak. 
The index finished 0.47 points 
up at 310.82. 

“There was strong buying 
interest, both foreign and 
domestic, despite concerns 
about the inflation level, and 
the market can now test its 
all-time high of 328 reached in 
July 1987," an analyst said. 

He pointed out that Madrid's 
underperformance compared 
with the rest of Europe in the 
past six to nine months had 
been followed by a string of 
sound corporate results, while 
interest rates appeared to have 
reached a peak level 

Endesa and Repsol found 
good support in the market 
Repsol ended slightly lower, 
losing 45 points to 419.7 per 
cent of par value on selective 
profit-taking which was well 
absorbed, while Endesa fin- 
ished 2 points higher at 282. 

AZSA, which reported first 
quarter profits up nine-fold at 
Pta5,0l9m, reflecting a strong 
zinc price, added 7 to 1575. 


MILAN closed mixed in light 
volume, as insurance issues 
went into decline and the unre- 
solved political situation kept 
trading uncertain. President 
Francesco Cossiga continued to 
consult party leaders after last 
week's resignation of Prime 
Minister Ciriaco De Mita. 

The Comit index edged 0.61 
higher to 603.98 in volume esti- 
mated to be similar to Mon- 
day's Lll2bn worth of shares. 
Generali closed L50 down at 
L40.750. declining L225 to 
140,575 after-hours, and RAS 
fell L400 to L28.300. 

AMSTERDAM was discour- 
aged by a weaker opening on 
Wall Street and share prices 
retreated. Many investors 
stayed away as the high dollar 
and interest rate fears kept 
confidence low. The CBS ten- 
dency index fell 15 to 176.6. 

VRG Groep, the paper whole- 
saler, gained 50 cents to FI 62 
after news of the success of its 
bi d for VGC of Florida. 

ZURICH ended lower as dol- 
lar-related fears wiped out all 
of the gains seen in the previ- 
ous two sessions. The Credit 
Suisse index lost 3.8 to 557.L 

Zurich Insurance registered 
shares benefited from news of 
a partial liberalisation of the 
registered stock, which rose 
SFrlO to SFr3.910. Its bearers 
lost ground, however, giving 
up SFrl30 to SFr4,7Q0. 

BRUSSELS ended lower after 
a series of dividend payments 
and profit-taking after a 10-day 
climb. The cash market index 
fell 20.34 to 6,06158. 

Utilities, in demand recently 
before several dividend pay- 
ments yesterday, slumped 
across the board. 

Chemical group Solvay, how- 
ever, continued its advance, 
gainin g BF r300 to BFrl5,025. 

STOCKHOLM suffered from 
profit-taking, which broke its 
recent run of all-time highs. 
The Affarvsvarlden general 
index eased 15 to 1,172.4. 


Hilary de Boerr examines one of this year’s best performing emerging 


markets 


Time gained $1 to $126'/:. 

Merck, the big US drug 
group, slipped Sl% to $70% 
amid fears that profits would 
be hit by the strength of the 
dollar. Nearly half of Merck's 
sales are overseas. In contrast, 
SmithKUne Beckman, another 
big drug company, was up $1% 
at $61%. 

Deere, the largest US manu- 
facturer of farm equipment and 
construction machinery, added 
$% to S58’A on the release of 
the company's second quarter 
results. Net earnings of SL74 a 
share against $1.15 a year ago 
were higher than Wall Street 
had expected. 

NWA, the parent of North- 
west Airlines which has been 
fending off a hostile takeover 
bid of $90-a-share by an invest- 
' ment group led by Mr Marvin 
Davis, gained $1% to $106%. 
Fan Am, the troubled US car- 
rier which has said it will also 
bid for NWA, gained $% to 
$4%. 

Among blue chip issues, IBM 
lost $■/. to $109%. 

Canada 

PROFIT-TAKING and a bearish 
report on US durable goods 
orders prompted Toronto 
stocks to extend early losses by 
midday. 

The composite index fell 16.0 
to 3.670.5. Declining stocks out- 
numbered advancing ones by 
277 to 186, on volume of 12.1m 
shares. 


T HE BRAZILIAN bolsa is 
taking a breather; on 
Monday, share prices 
dropped by 5 per cent, a mm 
consolidation compared with 
the 143 per cent surge seen so 
far this year. 

Profit-taking and a devalua- 
tion of the Brazilian cruzado 
lay behind Monday’s losses, 
which took the Bovespa index 
down 0,58 points to 10.45 in dol- 
lar terms. But the small emerg- 
ing market can still boast a 
six-month gain that already 
almost equals last year's 149 
per cent jump. 

The b olsa's powerful perfor- 
mance has been largely domes- 
tically-driven, as a tall in inter- 
est rates has sent institutions 
and private investors looking 
for alternative sources of 
investment Short-term inter- 
est rates have dropped to 
between 14% and 16 per cent 
from between 30 and 40 per 
cent in mid-January. 

Turbulent 
Hong Kong 
recoups 
most of loss 

By Michael M array 
in Hong Kong 

HONG KONG share prices 
rebounded strongly yesterday, 
with the Hang Seng index ris- 
ing 261.08 points, or 9.3 per 
cent, to 3.067.65, regaining 
most of the ground lost in the 
Monday session, when 339.06 
points were shed. 

Turnover soared 22 per cent 
to a post-crash high of 
HK$3.67bn, up from HK$3bn on 
Monday. Brokers said that 
trading was characterised by 
buyers and sellers moving in 
and out for quick profits on a 
minute-by-minute basis, at one 
stage pushing the index to a 
high for the day of 3.125 before 
it dropped back again. 

"It has been very much 
two-way - we have seen some 
selling into strength on the 
way up,” said Mr Barry Yates 
of brokers First Pacific Securi- 
ties, adding that he expected 
the market to remain turbulent 
for the rest of the week. 

Mr Yates said the morning 
buy-back was spurred by news 
of the withdrawal of some 
army units in Felting, while 
rumours pointing to a victory 
for the reformers and the resig- 
nation of Prime Minister Li 
Peng had also buoyed senti- 
ment 

Mr Nick Peacock of Citicorp 
Scrimgeour Vickers said he 
expected some profit-taking to 
set in at current levels, but 
that highly volatile movements 
were likely to continue for 
some time, scaring off many 
international investors. “The 
great volatility in the market 
itself detracts from the mar- 
ket’s attractiveness overall," 
he said. 

On the futures exchange, the 
nearest Hang Seng inriw con- 
tract, which expires in June, 
closed at a premium to the 
cash market up 295 points at 
3,110. A total of 3,750 contracts 
traded. 

SOUTH AFRICA 

GOLD shares extended their 
opening rally in an active 
Tuesday afternoon session. 
They recouped much of Mon- 
day's sharp losses as the bul- 
lion price recovered further to 
above $365 and the dollar’s 
surge was Interrupted. 

Comments by Mr Gerhard de 
Kock, Reserve Bank governor, 
that the gold price slump was 
no cause for panic, and that he 
saw no need for tighter mone- 
tary measures, also helped. 
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The positive corporate out- 
look has aided sentiment, with 
average company earnings 
forecast to rise about- 20 per 
cent tins year and with Brazil- 
ian companies among the least 
indebted in the world A short- 
age of stock - there have been 
few new issues in the past two 
years. - has meant unsatisfied 
demand and continued upward 
pressure on share prices. 

Buying has focused on blue 
chips, and turnover has soared 
from last year’s levels. Average 
daily turnover of $l70m last 
week compares with last year’s 
$40m to $50m, helped by 
increased demand from pen- 
sion funds. 

Brazilian pension funds now 
have an estimated 32 per cent 
of their funds in equities com- 
pared with about 25 per cent at 
the end of last year, according 
to Mr Amfley TwLston Davies 
of Brazilian Securities (UK), 
which runs the Brazilian 

ASIA PACIFIC 


Brazil 


Bovespa Index ($ terms) 
12 



in . late January. The inflation 
rate’ has fallen considerably 
from pre-Plan levels of about 
30 per cent a month, reaching 9 
per-cent last month after 6 per 
cent in March. Exports are. 
booming, grain crops are fore- 
cast' to- be at record levels this 


the country’s J5JJ5JT 

dential election in 29 years, 
and investor caution is likely. 

Twiston Davies says: 
"Elections here iu Britain are a 
thing and in BrazQ 


year and private consumption seaxy^ tnws thhl g ^ 

^ AiFtiifcfhss boosted equities Kobe a fair bit rival** 


Investment Company, one of 
two offshore funds open to for- 
eigners, who cannot Invest 
directly in Brazil. 

The Government's anti-infla- 
tion package, the Summer 
Han, has helped the economic 
picture since its introduction 


considerably. The Brazilian 
Investment- Company has 
jumped by 150 per cent in 
value since the year began. 
The Brazil Fund, listed in New 
York* has meanwhile soared 55 
per cent from its low Teacfafid 
in. mid-December, and still 
stands, at a discount to net 
asset value of about 49 per cent 
after taking a knocking last 
year. Foreigners can also 
Invest in Brazil through half a 
dozen domestic mutual 
funds. 

After a heated half-year, 
small clouds are, however. 


ity. 

The current wage mid price 
controls have ruefled laborn- 
unrest, but signs that Mr Fer- 
nando Collor de Mello, a 
middle-of-the-road candidate, 
could win -the elections, are 
seen as good news for the mar- 
ket - . 

While high share pnees have 
spurred the inevitable profit- 
taking and the elections are 
adding an element of uncer- 
tainty, analysts remain opti- 
mistic, believing Brazil vnll at 
least hold on to its gams if not 
continue its upward trend. 


Nikkei falls as yen weakens further 


Tokyo 


LATE index-linked buying 
helped reduce losses yesterday, 
after share prices had suffered 
their largest drop this year ear- 
lier in the day as the yen con- 
tinued its seemingly endless 

fall a gainst the drilla* and as a 

rise in the official discount rate 
appeared to be imminent, 
writes Michtyo Nakamoto in 
Tokyo. 

The Nikkei average plunged 
sharply in early trading, losing 
more than 400 points to the 
day's low of 33^82.43. Buying 
from index funds and arbitrage 
on futures later helped the 
market rebound and the index 
closed 251.25 down at 33,816.61. 
The day’s high was 34,043.35. 

Declines for outnumbered 
advances by 706 to 205 while 
174 issues were unchanged. 
Turnover remained low at 
725.9m shares, although this 
was an improvement over the 
608m traded on Monday. 

The Topix index of all listed 
shares lost 1L61 to finish at 
&SD7.85 and, in later London 
trading, the ISE /Nikkei index 
tell 4JL7 to 2£15.4L 

Investors grew increasingly 
concerned about the situation 
on the currency market, as no 
amount of central bank inter- 


vention seemed capable of sup- 
porting the yen In Its fall 
against the dollar. The Bank af 
Japan had intervened for the 
seventh consecutive day in a 
dollar -sefting operation but to 
no avafl. 

On the interest rate front, a 
newspaper reported that the 
central bank had finally 
decided to raise the official dis- 
count rate by Oil per cent This 
raised fears that such a small 
increase would not only be 
ineffective, but would cast a 
lingering cloud over the mar- 
ket, as speculation about fur- 
ther increases would drag on. 

Many analysts felt that the 
continuing political troubles of 
the ruling Liberal Democratic 
Party, which has yet to find a’ 
successor to Prime Minister 
Takeshi ta, and the uncertainty 
surrounding Japan’s official 
discount rate would keep insti- 
tutional investors cautious for 
some time to come. Interest 
remained concentrated on 
issues with gbod profits and a 
low price warning s ratio. Two' 
of the most actively sought 
stocks were Fuji Film and 
Canon, whose exports could 
benefit from the rising dollar. 

Fuji was popular for its low 
p/e ratio of 21 while Canon was 
favoured for its high export 
ratio of 74 per cent at the end 


of last year, a low p/e ratio of 
46 and record annual profits. 
Fuji surged Y100 to Y4,040 and 
Canon added Y30to Yl^OO. 

TtnTiin, which makes custom 
linear integrated circuits, 
advanced Y240 to a year high 
of T3,790. The issue attracted 
interest as a laggard. 

Other high-technology elec- 
tricals that had been selected 
recently faded to hang on. to 
their gains. Toshiba, the top 
volume issue with 26.4m shares 
traded, lost Y2Q to YL360. 

Nippon Steel, second on the 
volumes list with 19.8m shares, 
declined Y4 to Y894. 

Tokyo Electric Power fell 
Y60 to Y6.000. Investors were 
concerned that the company 
would suffer from both the dol- 
lar's, rise and higher oil prices 
after its introduction of a 29 
per cent cut in electricity 
prices which it had based on 
an exchange rate of Y124 to the 
dollar. 

Share prices fell sharply in 
Osaka as investors sold large 
capitalisation 1 Issues such as 
steels and utilities. The OSE 
average declined 432.04 to 
3271798 in volume up at 62m 
shares against 52m on Monday. 

Roundup 

CONSOLIDATION in Australia 


left the market slightly higher, 
while bargain-hunting helped 
Singapore end little changed 
after early losses. 

AUSTRALIA ran into consol- 
' idation after recent gains and 
ended only a little higher. The 
All Ordinaries index rose 25 to 
1,583.7 in active turnover of 
129m shines worth A$286m. 

The banking sector suffered 
losses, with ANZ slipping 8 
cents to A$594 before its 
interim results, due today. 

News Corp performed wen. 
adding 60 cents to AS 14. 85. 

SINGAPORE was lifted off 
its lows by bargain-hunting in 
a fairly active session. 

The Straits Times industrial 
index had fallen 17 points by 
midsession as unit trust fund 
managers sold to cover losses 
in Hong Kong. Investors were 
also discouraged by a steep 
midsession foil in Tokyo. How- 
ever, the arrival of the bar- 
gain-hunters helped the index 
closed only 0.82 down at 
L29192. 

TAIWAN .continued in 
record-breaking fashion, as it 
rose for a ninth session, in a 
row. Turnover reached an 
all-time high of T$13Gbn worth 
of shares, up from Monday’s 
T$iQ8bn. The weighted index 
gained 89.87 to a record 
9921.47. 
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Financial Highlights (Mason Belgian francs) 1987 tses 
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Ml 


nm mcwum 

Cashflow 

Capital experxfituro 

Sales and other revenues 

Duties and taxes - 

Fixed assets (net of depredation) 


17,544 

44,557 

32,790 


20,191 

56JB88 

64,505 




,439,014- 500/445 
.111,474 133,108 

.183,538 212,460 


Operating Highlights 


1987 


1988 


Crude ofl production '(thousand metric tonnes) 
Natural gas s a l o a (mMon cubic metres) 

Crude ofl processed In the Group refineries 
(thousand metric tonnes) 

Refined product sales (thousand mrtrle tomes) 
Polymers and synthetic rubber production 
(thouwnd metr ic tonnes) 


5.245 

3.758 

22,848 

30,057 

1.005 


SJ669 

4,283 

27,100 


Report of the 
Board of Directors . 

Perrofina's share in the Group's consofidated profit for 
1988 was 20,191 million Belgian francs (£308,851,000 or 
$ 548.568,000), compared with 17,544 mil Bon (£287,103.000 
or $409,808,000) in 1987, an incresse of 15%. ;■ 

This improvement was due mainly to tee Group's chemi- 
cals division, where results reached new record levds.Down- 
strsam sector margins improved, particularly In the United 
States, and our refineries operated at full capacity. Despite an 
increase in production, low crude oil prices nave reduced the 
upstream sector's contribution. 

This sector, however, has further strengthened its position 
in tee United States by acquiring Teruieco* Texas and Louisa, 
ana onshore properties, which supplement our activities In 
these areas, this acquisition had tee effect of doubling the 
Group's American reserves. 

Two further salient features of the year were tee Group's 
acquisition of our partner's share in tee Antwerp refinery and 
the start of construction on tee site of this refinery ofa new 
steam cracker that will produce 450,000 tonnes of ethylene 
annually. .... 

Consofidated turnover rose to 487 biffian Belgian francs 
(E7, 445.273.000 or $ 13,223,983,000), an increase of 15%. 

Cash flow was 56.9 trillion Belgian francs (£ 870,205.000 
or $ 1 ,545,622,000), compared with 44.6 bllBon (£ 729.147,000 
or$1 1 193.160 1 000)ln1987 > v . 

The Group's capital expenditure in 1988 was approxi- 
mately 65 trillion Belgian francs, compared with 33 bfinon in 


i!li^ij?^ ' nves,niert commitments will be of the 
^™^^tude. whereas expenefiture will total 50 billion Belt- 

Finance 

. Capital investment for thei 

aoaconsoH dated basis was 45.5 Wlfionl 

ed faxn cash few. 6 billion ^ 


francsfinanc- 
aneduction In 


Sssksss^bSSs 

_Sha ^ eholdere , equity rose 1 


to 


Appropriation 
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4dm October 1988, the net 


Coupon .No 4 is 
o»400 francs after tax I 
tax for AFV shares. 


■ nrrflnart w -<-■» -*• 1969 & foe rate . 

ordinary shares an 427 francs after 
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